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yh osogere has come close to hav- on 


ing a taxpayers’ strike during 
the past week. For the first time on 
record, the citizens have engaged 
themselves in a very energetic pro- 


‘test against a further rise in their 


city’s tax rate, Public meetings, 
delegations to council, newspaper 
campaigns have combined to serve 
fair warning upon the city’s elected 
administrators that e property 
owners’ ‘patience is entirely ex- 
hausted. : 
For once, too, the people have 
shown that they are not to be satis- 
fied with cheap abuse from the 
mayor and controllers, as an an- 
swer to their protests. “The miser- 
able, parsimonious taxpayer who 
grumbles because an advancing tax 
rate will cost him a few extra dol- 
lars” has decided, in Toronto at 
least, that if the city fathers cannot 


stage.. The Commissioners, 
after weeks of discussion and con- 
troversy, are putting the finishing 
touches to their report. It should 
be in the hands of the government 
within a few days.and should be 
printed and made public before the 
end of the month. 

The drafts of the. two final 
chapters were mimeographed and 
distributed among members of the 
Commission last Monday morning 
and, during the week, have been 
considered. The startling pro 
posals prepared by Hon. Harry 
Stevens and outlined in last week’s 
Post have been also under consid- 
eration and, with modifications, 
have been accepted by the majority 
of the commission. 
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aviation cases have entirely changed 
our position by indicating that 
where it was a question of Canada 
carrying out obligations incurred 
under a treaty with a foreign coun- 
try, the Dominion had a right to 
legislate on the subject matter in 
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It is declared, in this part of the drafted the final chapter are by no : 
Teport as it now stands, that two|means enamoured of government | Will New Deal 
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trol 85 per cent of the /roliow the text of 
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industry 
have used their position in | ent draft, as the subjoined summary the Bennett New.:Deal pack 


ing frequency. In every part of/ mittent in that,- on, 
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issue the argument is open to 
the gravest doubt when applied (as 
in the ease of the Eight hour day 
bill and the Unemployment Insur 
ance Act) to draft conventions of 
the International Labor Conference. 
One major reason is thatthe Treaty 
of Vi itself in setting up 
the International Labor Office 
takes note of the fact that some 
members are federal states and 
therefore not at liberty to deal with 
state or provincial rights, and speci- 
fically provides that in such cases 
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chapter tries to put all the|tion. Economic individualism, says| combine and co-operate where desirable and in’ such cases to allow 
,@numerated and other | the report, was based on free com-| industry to govern itself through trade associations and unions under 
proposals in their. proper | petition, and with that basis largely | the surveillance of a federal trade commission. 



































































































































by relating them both | removed, it is not unnatural that While turning thumbs down on complete state regulation of industry, Weston Biscuit Co. but also th He was one of the b 
general experience of govern- | government in modern times should | the report submits these following considered conclusions: eee oe uae ee other} $2 01 PER SHARE cabaenty at Git. Wedlen Greed & in his day at the 
ot gp nage ey casey te yl ee ae re tenet, én certain Setetzies, SAMIpERT eenes, sRnees Sey TOP f| securi ain per}, ° ! Cakes: The investments ‘consist cf: Manitoba, And he look 
what . , “of government ownership; , ; : ; = Sere Sc. ,000 & are some hard tackle 
Bee en <P asin ret She candies nat oenred by weston nent omen Sine nce "Scheie I tows te promote|ereased Greatly in Year| CakeesS vers percen penne D7 
gays the re uestion 18 ngt |: ’ on; i j ( hi , ; $136,- athletic charact 
Control Always Present intervention or ‘ nidn-intérvention,|. “That in some imperfectly- competitive industries the attempts’ to or assist in promoting any other) —- Working Capital | 575 tear ang $147,831. for his speech, especially in-pu 
points out that at no time bit seneety eee eens restore e¢mnpetition mast ne. cupplementnd ot sont be, oe ort. of ee _ mane a pe to Strong advances to subsidiary and related he starts to talk, his sma 
economic activiti ention.” ''The y contedes | maxirnum control; profit restriction or other m regulation; subscri , deben- ompani boyish, ture is forgot 
neletely free from = that the economic nidtare of “That, fr other industries where simple competition is operative, such tures, mortgage debentures and any! George Weston, Ltd, earned its Biscult Co. edinburgh) and Indes deftness ‘of his ‘paras 
1. State supervision as | may: set limits:beyond which inter- | competition may continue to be relied upon as the best method of control; other security of such other company | preferred dividend seven times in| pendent Biscuit Co.; and sundry earnest forcefulness 
ntending economic rights en in ee ee vem Teas, Sinally, Seere maw ee ee seater ot oe eee eer! aot ee ae ee See renee Wis Bae tenes Se mortgages $9,365. carry the listener wit 
has for centuries been | not succeed. erven become so cut-throa' some modifica may ‘be attempted, or es mpany many .». Common stock 83] Fixed assets t It tform ability wa 
as desirable. In early | ™ay' do more hart than good. permitted.” cae 372 erty OHNE ee deemed expedient for any such pur- amounted 10 $2.01 a share on 10t Seoeien: Gateentitin. cert Manitoba ‘Ca wh 
Siisern times, this couwel wan 37 New Deal Policies : “We recommend what may develop into important and far-reaching |’ : ea pose. It could market or’ guarantee 927 no par value common shares and ten re puny gold eteer ares a 
but too often was exer-| The report goes on to summarize, | intervention by government for. the control, of commpenitine: Seaetiens: sp \ DAN CUSHING the issue of, or the payment Of inter-| compare with $1.29 a share in 1933] -ei.tion e Giviou Pe iase The debating contest. 
interests of a ruling min-|in a very able way, the manner in | business; but drastic as,these reforms may later prove to be, we afe| Former newspaperman, ’ financial est on, the shares, debentures, mort ster taking into account the two- : Political R 
rity and hence grew more and more | which various countries have car-| convinced that their detpiooment should be gradual and progressive. writér and mining’ auth who | 8ag¢ debentures, obligations or 8) ¢or-one split which occurred soon| ;/S%er valuation also included af a 
to the people-es a whole. | ried on these policies.-The summary | This, for two reasons: #9 Our lack of experience with these problems, |has launched ~his Soa trkiceae ‘curities'of such ‘a company and act| atter the year closed. Application | “cTease of $302,041 in the book Hon. Charles A. Dunnif 
¢ nineteenth cen-|covers the United Kingdom, Aus-|.and the absence of a mechanism for dealing with them, warrants only | firm.’ * ” hs a as agent for thé purpose of collecting | tor @ further two-for-one split is| “!Ue of land, buildings, plant and Whose premiership . 
lnissez fale individualism was | tralia, the United States. No attempt | gradual approach; (2) ‘no far-reaching’ change in social policy cat be 3 mit . |'and converting into money its secur-| now awaiting approval from Ottawa, | ,2"ypment as a result of an appraisal Paget 
4n considerable measure a reaction |is: made to deal comp undertaker experimentally in the hope of; a return to the ajatus.quo ‘ness enterprise where monopoly or react Eroperti oo ner It bw having been approved by sharehold- eae — eee — — aie oe na 
‘Against these narrow and restrictive | with the Roosevelt New Deal. “The | if the ent should fail .‘«. rake which follow represent |" perfect competition will continue ge up ers. $313,206, however, was written off introduced Mr. Gard 
te ein main work of ples that Several coalyais is almost |-—- eee anit one = in inevitably. to develop, and, if un- |” Could Bes ste Powers ore nearly’ Gate te SS ee 1983 as “goodwill, trademarks, patents and of the Ontario Land M 
ct the , wor, - es . 4} were near e those as ” P ; shee 
Fenda century was | Useless.” a however’ that the [2 Dasis very different trom that now. )frial self-government, We are not an ieee Tana i ee aae | cite ee ree eee capital | shown by the following table: Grawings’ which ee epee $I, foae ashe annus 
of tions. it » is » that the in the minds of many'of its propon- persuaded that they have given. suf- caine and the feces oe tee eo) ee oH oo oe “05 ded | COnso ant, Scores — ras alos in gn abd raar The ee 
The report declares that the im-|N.R.A., “has not fulfilled the hopes |... Ss Sst ficient thought to the~ underlying | shameful ways.so often disclosed by| value and 1 yo) Years Ended December 31 tal ing 1934 to & ed out ~ 
pation that laissez-faire implied | of its more enthusiastic supporters.” “The representatives 4¢ shrherotis:| implications of thele proposals. We the ovidenne eee value and that as soon as $100,000 1934 1633 sonise surplus during on ee the affairs 
Bo mnt omar A. ; oe ee es ble industries as such, and many indi-| feel, further, that before any such| “we propose the first steps to the oe ee tame Esa ee _ Net profit .. san. ais ble Surplus J Premier endive has 
by of | to pass final judgment on the N-R.A, || vidual. business mem have Mppeere? | can function effectively and to the| Sout tat has been well described as| business. The board of directors Less: hee. for ine. os “Taare ©" s0iim| _ Disteibutable Surplus Jumps in the legislature for : 
| before us urging the acceptance of | can function effectively and to the| the socialization of monopoly and| were given power to by-| Depreciation ....... 96,900 ns seee - The net.consolidated earned sur in 1914 as Liberal MI 
experiment for many years but we it be called | public interest, there must be al- , po make any by-| Bond interest’:.:.:. 35,612 :..... | py tr 
price. | feel that American experience under eee whether 12 in , Se: ans of nomnelanens: er laws specifying the conditions and| Directors’ fees ...... ne 02.156 te neal ee the Seesieneme Qu’Appelle, later as a 
‘ heen ensh ‘| cartelizati uthorized. combina~j ready in existence = we can achieve this goal in the | qualifications required share- — , an imp n ister, finally as premi: 
Se ee eae Payne t tion, ‘N.R.A, codification, or, thdius- trade associations and trade unions. reasonably immediate future, there waaae tae eligible os eee to Het POPES coe | 464,308 =: 292,081 oF ra The consolidated “ lowing Mx ‘D ae ri 
Wes. 6 oc Se ee b>) Sh Ream Tpade® Coninission © 2 t!7-°> | |} mayewell beforced upon us, changes) alter, amend, modify or repeal such| ‘Pret dividends s-.. 62048 67-347 rea termes was. increeen federal politics. At 42 
; or. : be if. a 84a sep 4 jo . ey %. |-in-our economic, social and political by-laws. The by-laws passed in vir- Com, dividends ..., 180,695 65,906 adit from $ asid for the ’ Canada’s youngest pr 
: of imperfect competi of sta thi’, tices. stopped, Tee report does not’. organization aide. teh Se. gab tue, of this: section were ‘not to be| Paterson div. pt .. = 4.016... a of «par cimealae ae other Liberal, Mitchel 
rere ’ ie ‘ Lh - . 4 ; . re . ‘ } urpose from h Ss 
some Canada, | in By economic posi-: omg deéfih taba aeveees iene eae will fhsignificant : or acted upon until sanctioned ( Cakes, pid. .....+4. 20,076 ..+++| the issue of 12,024 no par value an aoe ; 
to ‘are ‘listed, however:—diseriminatory | ‘them * ‘seem ‘insign y a resolution of the company "rower dhates. This than $8 & From to 1934, 
— statutes relating | discounts,. rebates and. allowances|-atid’conservative”” |.” passed and approved of by the votes! £2c'revious wuipica Hass «310831 | share set acide from distributable wag it opposition as 
Aactories, child labor, etc. Individ- | venting or lessening competition. called the Federal Trade and Indus- | and territorial price discrimination. hort bmn tatoos ¢ ooo and. socmeneating Amt, credited i trom, gorpius. ‘The ai tes thle eurplus and last aaner le 
“% The eee Scemawin: a sum- WAGE B ers at a special general meeting duly| | Sommon stock of Geo, now stands at $223,365. The total ad opposition of only 
mary of the powers to be given to GETS FIRST READING | cated. With a ‘company controlled PR Ro. OS 15.253 128,000/ justed surplus stands at $874,408. Labor members and 
the commission:— Ceeae ie eens Lage “A by .. few ees in charge that | Less: Addit. taxes prior ye sh ban poe also ponte on bogs Tory, 
“The enforcement of the Com- Cana e meant n directors were SORES eRe Tee 8 = ae eees represen ng 
bines act to restore competition; the | #*t which was given its first read-| given power ‘by by-laws to. delegate Pha ct ieehatey semen See tne, ests 
prevention of unfair competition; | {28 in the House of Commons on /| such of their powers as they should | Balance carried for. . 451,308 | 052.879 of companies witose balance 5 
and; the, regulation of monopoly, | {ern ine the actual wage scale: this| cnediitig ap casculive commties Snines cee Pee cals coats tad gimme of ye 
where competition cannot be re- , ess ‘ ae é public ho ; P 
ee eee Cee ee decision being left to the offcal| members of, the beard. ‘This also Recon isucctshas: eee. 22s: ference shares of subsidiaries but 
laws rela to business. prac- | Commi board. under such circumstances is regard- —— ——~/| the public equity in common sha 
_ for ——e no other acme The measure provides for the ap-| ed as a dangerous power. nie , Capital a See ;°* | of subsidiaries is only $2,614. Con- 
exists. The administration of the | Poimtment of provincial boards or Its Own Sarety err ¢ | tingent “liabilities are | shown at 
new laws we propose for the protec- | Commissions whose purpose will be|’ The was given power Raletice Jen, 1. 1604. 211,351 —...... | $167,943. The financial statement !s 
tion of the investor and the con-|*? Set minimum wages for male) go surety on any bond ee 302,041 signed by F. W. St. Lawrence, and - 
sumer, which laws further will con- be ana The act ae all males any Judie) srecneene its own | Less: w/o goodwill :.. 94g08 «= 31.225] D. L. Chrysler, directors. | = = 
ee, Remar, OF aren: I err quuisen oa.it where ten merebind oaxe | BOMIMEO: sss nsesocsose IR Tonos Latest development} 























ure |tndustry and after investigation, to Since Raesiaes Lower | whenever the company: eee. ee oO oul yun _" 
Under the first heading itis recom Paclioment | SA cx} Am ‘ottering ‘of 800,000 shares of “Sampso 









mended that the’ Combines Act be 
/ strictly enforced except in cases 


of iy 
oF depreciation. «Expenses | Darwin Gold Mines, which is operat- 


development less con-| ing the old Grace mine in the Michi | Whit 






























where it is clear that competition . ' ¢ 933. | ' ; reserve $80,000. | « Amount re- | “it ton area, is being currently made 
cannot be restored.’ In these cases, ae ‘ to ; : ct George Wanton, Lid st H. R. Bain & Co, at 55 cents per 
| Sin-| share. Darwin Gold Mines hasbe> Ft [imwelo 
value of land, : 
Seietent ce on een Working the property since Septei™ 
capital is strong, though io subsidiary of H.R. Bain ried "in ees weist bg 
lower as a result of active brilliant white; is o 
in Cash exceeds} An of develop- ‘usual 
a tien ca Sate ac- hon enna planned for we curreat year. an _ the wnusua 


_ a Envelor 


LIMITED 
MOS Adelaide St. W. 








» om 





o* . 
D. aceeereg.~'. 


Peete tee See be . 


$750,000,806 


andard of style, 
“Club Clothes” 
hey’re designed .. 
in America, and 
nilored, at that) 
id specifications 
y suit, with the 
incr worsteds in 
of trousers, 


“Club Clothes” 
30, $35. 


4 


its consolidated ‘state- 
34 not only the accounts 
Paterson, Ltd. and of 
scuit Co., but also the 
Geo. Weston Bread & 
investments ‘consist of: 
Geo. Weston Bread & 
ar six per cent mortgage 
$200,000 is issued); $136,- 
tres of and $147,631 for 
> subsidiary and related 
mot consolidated, ‘Weston 
(Edinburgh) and Inde- 
iscuit Co.;° and sundry 
59 865. 
sets went up as a result 
her consolidation partly 
© $2.8 millions after de- 
of $757,042 in° 1984, The 
ation also included an 
$302,041 in the — 
nd, buildings, plant an 
as a result of an appraisal 
nion Appraisal Co. as 
br 30, 1934. An amount of 
bwever, was written off 
rademarks, patents and 
which now stands at $1, 
met result was a reduc- 
4 in the ¢ 
during 1934 to 


rplus 
able Surplus Jumps 

onsolidated earned sur= 
ed during the year from 


5451,308, an improvement 
The ‘consolidated dis- 
increased 


was 
$125,000 by the 
$97,365 set aside for the 
bf amounts received upon 
f 12,024 no par value 
shows more than $8 8 
cide from distributable 
Ihe distributable surplus 
at $223,365. The total ad- 
lus stands at $874,408. 
s also include an amount 
representing “excess cost 
price of acquired shares 
es whose balance sheets 
Hated.” 
ic holds $155,600 of pre- 
pres of su but 
-guity in common shares 
ries is only $2,614. Con- 
bbilities are shown at 
e financial statement is 
F. W. St. Lawrence, end 
yvsler, directors. 


in & Co. Offers 
Barwin Mines 
ing of 500,000 shares of 
d Mines, which te t- 
Grace mine “4 
h, is being made 
ain & Co, at 56 cents per 
rin Gold Mines has been 
e property since Septem- 


ances being, by 
bubsidiary PE Bal 


etic campaign of develop- — 


ned for the current year: 


Saskatchewant’s Premier is Gifted ‘ i | 
Orator and Salesman of OO. 


areal tt pasketeaon oe 
er 
nent most of the past month in 
tario. 
He has been “selling” himself ana 
tchewan in Ottawa and To- 
ronto with considerable success, 
Mr. Gardiner might, in fact, be 
called Saskatchewan's premier sales- 


man. 

Last summer he was able to per- 
guade Mr. Bennett that his province 
had to have a $4,000,000 1 
cause it was in dire straits; 
he negotiated a $5,000,000 
Toronto’s King Street, ha: 
yinced bond dealers that 
wan was in fine conditi 
evidence of his oratory, 


On his latest trip to Ontario, Mr. 
Gardiner has explained just why 
Saskatchewan must have a dry cli- 
mate to produce the world’s best 
wheat. The famous drought, he ad- 
mits, has made things a little too 
dry. But if the climate were much 
wetter in southern Saskatchewan, it 
would be impossible to produce the 
renowned hard wheat at all, he ex- 
plains. The drought, in fact, just 
falls short of bounty in moisture and 
merely represents a slight over- 
niggardliness of nature with -her 
rain, too much of which would’ be 
equally detrimental. 


Top Soil Views 


“Pretty nearly every one I have 
talked to in Ontario has asked me 
about our Saskatchewan top soil,” 
he' told an assembly of loan and 
mortgage officials in Toronto last 
week. “‘Hasn’t it all been blown 
away” they asked me.” 

“The best answer I can give to 
that is a story about well 
north of Regina,” he said. “They 
sank a well 150 feet deep and the 
scil drawn up from that depth grew 
just as good wheat as the top soil 
did. That soil has been deposited 
for thousands of years in what those 
who should know tell us was once a 
great lake bottom. And you can 
hardly remove it by blowing the top 
off.” 

“It makes you feel a lot better 
about Saskatchewan,” was the tri- 
bute paid to his oratorical effort by 
one of the financial men in the audi- 
ence. 

After all, Jimmy Gardiner should 
know something about it. He farms 
at Lemberg, which is about 60 miles 
east and north of Regina. He is no 
country gentleman, but can and does 
drive a binder with the best dirt 
farmers, 


Small But Solid 

Premier Gardiner is, at first sight, 
unimpressive. He is well under 
average height, probably less than 
5% feet tall. His hair is dark and 
straight. His features are of the 
type popularly imagined to have 
been originated by the North Amer- 
ican Indian. He even has the small 
brown eyes to complete this 


countenance,..But “Jimmy” is. pure. 
-Canadian. 


Scottish 
ae in ae stature, even a 
-expert udging physique 
could tell you that Jimmy Gardiner 
is solid, muscular and athletic. His 
record shows that he has had to 
“bounce” much bigger men in his 
own home town, On skates, he once 
jumped four barrels and tried to 
jump five, but didn’t quite make it. 
He was one of the best footballers 
in his day at the University of 
Manitoba. And he looks as if there 
- some hard tackles left in him 
yet. 
His athletic character shows in 


earnest forcefulness, of his oratory 

carry the listener with him. This 

platform ability was acquired at 

Manitoba College where he won a 

gold medal and an international 

debating contest. . 
Political Record 

Hon. Charles A. Dunning, under 
whose premiership J. G. Gardiner 
was once Saskatchewan's Minister 
of Highways, says Jimmy has cour- 
age and steadfastness. Mr. Dunning 
introduced Mr. Gardiner to members 
of the Ontario Land Mortgage Asso- 
ciation at the annual meeting in 
Toronto last week. 

The Honorable Charles also point- 
ed out that the affairs of Saskatche- 
wan are in experienced hands, since 
Premier Gardiner has been sitting 
in the legislature for 21 years, first 
in 1914 as Liberal M.P.P. for North 
Qu’Appelle, later as a cabinet min- 
ister, finally as premier in 1926, fol- 
lowing Mr. Dunning’s entry into 
federal politics. At 42 “Jimmy” was 
Canada’s youngest premier, but an- 
other Liberal, Mitchell Hepburn of 
Ontario, now has this honor. 

From 1930 to 1934, Mr. Gardiner 
was in opposition as Liberal leader 
and last summer led his political 
troops back into power, facing an 
opposition of only five Farmer- 
— members and not a single 
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JAMES GARFIELD GARDINER s 
Experienced dirt farmer, premier of Saskatchewan, whose gift of cor- 
vincing oratory makes him one of his province’s most forceful salesmen. 


Whether it’s cash or 
bacon. 


This latest Saskatchewan election 
would seem to indicate that Jimmy 
Gardiner is the darling of the prov- 
ince. Not quite perhaps, but not far 
from it. There are some Saskatche- 
wan people who don’t like him, but 
who don’t seem yery definite in the 
reasons for the dislike. The Ger- 
man-Canadian population around 
Lemberg swear by him; ahd they 
know him well as a fellow farmer. 

Liberalism and Seed 

Premier Gardiner is no radical. 
He stands for Liberalism in the 
sense that today seems to be almost 
forgotten. His economic creed .is 
close to the laissez faire under which 
Great Britain. swept to temporal 
eminence in the nineteenth cen- 
tury. This he bases on the hard-to- 
beat combination of study and ex- 
perience. 

His latest mission in eastern Can- 
ada explains his economic views. 
Saskatchewarr this spring requires 
seed grain for farmefs who cannot 
pay for it. ‘For some years this:seed 
grain has been distributed by gov- 
ernmental agencies. But Jimmy 
Gardiner’s' past experience had 
taught him that this was not the 


0o-operation he needs, he usually brings home the 


“Put our debts at the highest figure 
the pessimists can make it, and they 
could all be paid in five good crop 
years,” is the way he answers doubts 
of Saskatchewan's fi pros- 
pects. Of course, he admits, you 
might say that all the return from 
the crops couldn’t be used to pay off 
debts. The farmers in Saskatche- 
wan have to keep something to live 
on, But, he says, they’ve had to live 
for the last four years on next to 
nothing, and could do it again if 
they had to. = 
Born in Ontario 


James Garfield Gardiner was born 
Nov. 30, 1883, at Farquhar, Ont., near 
Exeter, the son of James G. and 
Elizabeth Gardiner (née Brown). 
This makes him 51 at present. Both 
parents were descended from Scot- 

t families, who settled 


most efficient way to get the seed | J 


into the best hands. The best way, 
he had found, was to have the loan 


tribution. As creditors and entre- 
preneurs with a direct interest in 
the successful distribution of the 
seed, these organizations would 
know best to whom to lend the 
money with which to buy it. Sas- 
katchewan would guarafitee the 
seed loans. - 

Experience from a previous ven- 


on the Liberal behalf. 
‘First Seat in 1914 
It was just two days before Christ 
mas, 1913, that J. G. Gardiner was 


>| given the Liberal nomination for 


In the mind of James Gardiner, 
there is no doubt about the ability 
of Saskatchewan to come back. The 
proverbial next year’s crop, or at 
tthe very least the one after that, 
may be one of those “bumpers” that 
mean good times for the prairies. 


North Qu’Appelle, Sask. He won his 
seat in 1914, became known as the 


for several years at least. 

Two of Mr.’Gardiner’s brothers 
were killed and two wounded in the 
war. After the death of his first 
wife in 1916, Mr. Gardiner married 
Violet McEwan, of Craik, Saskatche- 
wan, They have three children, 


Newsprint Output Advance 
Shows Tendency to Slow Up 


Canadian Production Increases 5 Per Cent This Year 
to Date — Stoc':s at Mills Feature 
Bureau’s Returns 


From Our Own Correspondent 


MONTREAL, — While production 
of newsprint in Canada continues to 
increase, the rate of expansion has 
slowed down. Last month Canadian 

produced 160,305 tons and 
shipped 160,859 tons, according to re- 
turns compiled by the Newsprint 
Service Bureau This represents an 
increase of less than 3% per cent in 
production over the same month last 
wear when output totalled 174,400 


United States mills turned out 70,- 
805 tons last month, and shipped 
practically the same amount. It is 
interesting to note that production in 
the United States this year was less 

for Fe c _ 
This condition is not un as the 
production in American mills has 
been steadily declining for several 


years past. . 

eerie, uke in ‘Newtountland 
t 

manufactured 24,604 tons. This com- 

pares with 22,038 tons for the same 

month a year ago. 


2 cent less; in Newfoundland, 
5,101 tons, or 11 per cent more, and 
in Mexico, 1,105 tons more. The 


the first two months of this year, or 
a gain of 4 per cent over the 1 
returns. 
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analysis of this indus- 


try, and, on request, 
will be pleased to send 
copies to those 
interested. 


-V. G. BARTRAM 

Elected to succeed Mr. Witherspoon 
as vice-president and general man- 
ager. 
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210 St. James Street, West 


Proposed Set-up Eiiminates Foreclosure Dangers 


Send oat nas eeeee 


adjustment provides for the removal 

of obstacles to the present percep- 

tible though dual improvement 
“lin the ree position. 

At present has outstanding 
$13,499,994 of six per cent first mort- 
gage fund debenture stock, 

338,212 | of which amount $6,612,446 has been 


— Immediate Return to Holders of Securities 


vances, and the balance held in the 
treasury 


There will also be created $4,500,- 
000 of 6% per cent cumulative par- 
ticipating income bonds (closed) of 
which $4,408,000 will be issued to 
present holders of the first mortgage 
debenture stock in the ratio of $64 
face value for each $100 par value 
of bonds now held. 

The Dominion Coal income bonds 


than received by the company. 
At the same time the plan. 


for the 6 per cent first mortgage sinking fund to retire the issue, 


nst |now held by Dosco will be desig- 


These bonds mature in 1939 and 
are in arrears of sinking 
ons have 

y the holders 
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preciation reserve set up for 1934, 
have been used to purchase addi- 
tional materials. 


Ritz Carlton Hotel 


Income Better in 1934 Goa, 
MONTREAL < 


Les 
Siok 
25 


the corporation, it is pro- 
that the corporation be re- 


Correspondent 
—Operations of the 
— Carlton a Co., of Montreal, 

year were affected by general 
a conditions, Pan gree the | mortgag 
profits» were somew ter than 
the. previous twelve months, they| \ The issue will be replaced by $3,- 
were still far from satisfactory, ac- | 500,000 of prior lien bonds, of which 
cording to report presented at the $1,750,000 will be given to the banks 
annual meeting of the shareholders.as additional security against ad- 


nated 6 per cent cumulative sinking 
fund debentures which will be is- 
sued to Dosco first mortgage deben- 
ture holders in the ratio of $50 par 
value for each $100 face value of 
bonds now held. 
Result of Exchange 

Thus the holder of $100 of Dosco' 
first mortgage debenture stock will 
receive under the plan $64 of 6% per 
cent cumulative participating in- 
come bonds of the corporation and 
$50 of Dominion Coal Co, 6 per cent 
cumulative sinking fund debentures. 

The present issued share capital 
and funded debt of Dosco consists of 
$6,887,547 of 6 per cent first moft- 
gage debenture stock and 841,760 
Class B no par value common shares. 

Under the new set-up thé capital 
stock remains while the 
funded debt is converted to $4,408,- 
000 of 6% per cent cum. part. income 
bonds and $1,750,000 of prior lien 
bonds. 

The advantages of this plan to the 
company are briefly as follows: 

(a) Arrears of interest and sinking 
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BODIES 
GO? Durability 


safety ride with you 


In 1935 there is one subject, at least, 
_.on which every automobile engi- 
neer agrees—steel bodies, for great- 
est strength, greatest durability, 
greatest safety! Steel—more steel! 


But when you /ook at 1935 cars you 
find only one manufacturer who gives 


you bodies aij of steel. H in 
or wont Hadoons aol Tersheceel 


steel over a 
with fabric top. 
all-around 

o 


You wantcom 


Other “steel bodies” are ashellof of 
framework 
Still others — part 
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of wood. steel steel bulkhead in fron 
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drive these cars yourself. 


HUDSON MOTORS OF CANADA ee LIMITED, TILBURY, ONTARIO 


See The New HUDSONS and TERRAPLANES at Your Nearest Dealer's 


= 


wm) 3 
: 


ee 


ght to|in connection with the debentures 
e debentures} that Dominion Coal will set up a © 


R.0.SWEEZEY&CO. 


<> eeseestespesiensesensiesesgunenennssenetinpensjeniassneioassinahabiessiiil 
bonds on terms not less favorable 


v 





































© Utilities and Transportation 
PG. ELECTRIC |United States Utilities 







ms 
—_ 


i 4 _ 4% Go ot 
| Prices 97.79 
ea, He, 









. 
o fr . 


Equal to $2. 


‘ 








































































































































































oni a : ee i. ee: * province of Manitoba 4% Bonds, dae Jancary 
NABLING BILL |- Fight for Their Lives Treble Netin 854 Follow | Ba acy avai deseinats of 
_ £ ae ‘ - . General Sales $100, $500, $1,000 and are payable in principal : f Que 
Kk ee | ) a ~~ Tnerease Po. ‘Canadian cities. - aed Wesmnen @ oan. 
hh T OPPOSED | yoo rita Speman Peer ae arrows ( 
: NO Must Reduce Rates, Revamp Capital, ADD NEW LINES |,» Finances of Manitoba bave been carefully and dian Mart 
es sapere e 7 , e . ™ net i . . *.* 4 e ee 
ty Unlikely to Buy Sys- —Can Holding Cos. Survive? | Payments to Employees “ae the Province is in a sound financial position, While eesiee powe A 
em as Revamping Im- a a a Benefit and Pensions Fund Aiea cet information Gaity terehbedl -~ weaknes 
AINES T. CARTINHO 4 k, high-g 
_ proves Prospects New York Correspondent, The Financial Post Ag ed upon request. ? ee eee on hig 
~ NO TAX RELIEF NEW YORK.—Public utility hold-, Utility executives realize what the : maintained their upward 
: Si ladhddeeasiie companies in the United States | attitude of the public isat the , yinancial Post index rea 
. ’ ili ‘Pay i an Haptio: tar White Ravn Yee? Stuns end somal apecieien tant public would be financed| Net profit of over $2 millions or Wood, Gundy & Company points on March 19 wh 
mpany’s Ability to Pay is| ively speaking, against the powerful | ously support a bill which will ef-| by the bank. elmoet tree times that of 3908. is Limited Pet showing since the 
_ Main Consideration of Gov- | forces of the Federal Government | fectively regulate but not destroy "a. and B. C.| reported by Steel Co. of Canada for oS Adieami Ottawa wary and was well wil 
* @rnment, Not Equity of [led by President Roosevelt. This them. They must take a vary ee qT Co. ve ges rh oe Pete a at i oe the : Montreal 2% King Street West py nition of the top of the year 
Hela | i ane em See ear St mre, ar ba re Goatees 2 
Enabling bill to permit the putting} industry in a most unsettled condi- | now stands. Their conclusions must | merely a m moating ox Maer ee a eae time earanteed the fairly stea 
nto .effect of the recently agreed/ tion. Tens of millions of investors| be sent to their stéckholders and a aS Set Ore ne te te. oe Ss a ment of Canadian issues 
pn plan for eae _ eaten ey ee an Wis negates Oore | aaak guctlh canelenions toate direction. 2 
$12,000,000,000 is involved. It is be-| Government Duplicates Lines | programme will make much pro-| share. gum to the High-G 
tion.| lieved in some quarters in Wali] The general attitude of the publiec| gress, at the present session of the Reflects General Gain eee Some authorities cr 
Street that the situation in Canada| toward utilities and the support| legislature at any rate. However.) ‘The improvement generously re- Oe ee, el ee cent strength of the h 
regarding legality of con- | given to public ownership and oper-| McGeer asks authority to put the/ fiects the 88 per cent gain in steel a the uncertain conditio 
tracts of the Gatineau Co. is| ation has just- been illustrated at| issue up to Ottawa, and this may | production for all Canada in 1934, a Abitibi Power & Paper ing the Quebec power 
atly expressed determination of| an outgrowth of the bitter criticism | Chattanooga, Tennessee, where the| be granted. gain in eo Steel oe is ore have slumped trom 0 
Conpenies Act so tt to mang} US ilies | the. Tennewee Valley “Authority, | wether Bc. Hlactse nor B. C.| proportion,  Oticaly ‘the near| Test the, genaal  etfort, being Com Limited ee Oe attack: os 
oo genes lesue of} iging conpany wih = graven lectrating crten at es Weak ne: eee eee has tbe | pany is ctiribuied to a greater vel. | entety consciousness, From time to Pp any, Byaee eek of the On! 
der Dente Futian. powers smust go that this step: is] nessee Power Company. The intier| 50 could 5 ee ume of steel products which in turn | time the company bas made alloca- TORONTO, ONT. —_ The greates 
necessary to avoid governmental | will have to sell out or eventually uch of thelr present equipment, | Materially lowered manufacturing ious ond for cnieteeaia oe , i lace in-the seconda 
Negotiations Continued socialism, and bitterly denounces the | go into bankruptcy. MeGeer claims. and other overhead costs. sions and for sickness the ; : - mortgage flota 
‘Negotiations tinuing be-| Campaign of propaganda designed| All types of utilities are “on the nae ‘an alternative to municipal] The company turns out a very latter including group insurance Owning and operating mills at sec an a firet lien on 
‘tween Seeantahats 7 s to retain what has given, as he be-| carpet.” An appropriation of $750,- ol tilities Mayor McGeer | Wide range of steel products includ- These funds aaiene tan means ; ult Ste. Marie, Ont. companies have rema 
— of the. fom lieves, “tyrannical power and ex-|000 has just been approved to in- oom . aan —s deal wer ted ing all classes of hardware, sheets, by which their have been Beaupré, Que. Sault ite. , steady since the initia 
o_o ° Mtoe of the city | iusive’ 0 portunity’ $0 a favored | vestigate the American Telephone & a * pa wire, forgings, etc., as well as coke | S¢ppotted without involving a heavy Sturgeon Falls, Ont. Iroquois Falls, Ont. nine points and ti 
it might ‘be ‘made subiew to| #¥.” On the other hand, utility ex-| Telegraph Company ax well as all| main ‘under private management,|end chemical by-products in its 12] 6:07, OR ue ccmimanys current} Fea aoola, Ont. Smooth Rock Falls, Ont. ‘s interpreted. as indica‘ 
icati ecuti the Ediso ectric Insti; telephone companies relate sharing ownership | Plants scattered across Eastern ~ . “ 1h t of the pre 
tute re national association of priv: through a holding company struc- = a er aaaaowe ; - r end aw a favorable ited as during recent years. wale Pine Fails, Man. Fort William, - cctteement (ot ae 
a ju u rwise. This particular cGeer bank woul . participa 2 ° Tatne 
setting about 80 per cent of the investigation is expected tobe the caf eee te ected banking, but| in the general increase in purchas- Daily Capacity 2,200 Tons Newsprint dows of ome Sreete. 
US. power interests), and friends| most comprehensive study of com-|oniy in financing of municipal | ing power reported in the past year. Groundwood Pulp News Sulphite Pulp With such prom 
of the holding companies are ans-| munication companies in the US.| government. The increase in the company’s sales, : , - : as Gatineau, McLare 
ect ae on: the png Ben petra: eioniok _ a Se Dteebenaien anton 111 Bors lines except High Gr ade Bl ed Sulphite P no longer 
n 
ee ae as well as flooding Washington with| A nation-wide readjustment of gas| Southern Canada Power where for the first time in several ‘. ————— sound class the marke 








on of both electricity and 
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>, Despite the importance of such a 

) fansaction, if it should be consum- 

m@ma these discussions are arousing 

very interest in Winnipeg, be- 
mo one appears to believe 

they are likely to result in any- 





tion. evitable. A report covering about 
Inconsistencies half of all residential customers, both| From Our Own Correspondent Funded Debt Reduced 
The Wheeler-Rayburn Bill is on¢| rural and urban, indicates rate dis-} wONTREAL.—Southern Canada The report reveals a marginal de- 
of the most drastic measures yet| crepancies of as high as 343 per cent.| power Co, affiliated with Power|°ime in income from securities 
sponsored by the present admin-/ In one little village of 27 people there Corporation of Canada, reports net which nevertheless ‘ amounted to 
istration. The first part is intended to a aan ane pone schedules; earnings for February of $109,709. arm cee total dividend dis- 
do away with holding companies, ja city of 60; pop on revealed This compares with $120,163 in Feb- With « Deedee ee te 






utility and the systems for) --opaganda against the pending| and electric power rates appears in- Profit Trend Downward | ¥¢#"s 8 decline was experienced. 
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Established in 1889 by the Late J. P. Langley, F.C.A. 


J. P. LANGLEY & CO. 
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while the second and third provides | 530 schedules. In so far as the ob- ruary of last year Chartered Accountants 
i bs . funded debt of more than $500,000 in that there has been 1 
Ne “Distress” Sale Probable for strict regulation of all utility af-| ject of the administration is to _ x 
fairs ding termi Earning power of Southern Can-| the last three years, fixed shares McKINNON BUILDING - TORONTO, ONT. liquidation and the 
The Labor party of the city is now daclu those ,0f ting | @ ne fair rates, their action is ada has shown a tendency to stead- were again lower which, together pa are more nominal tha 










. : companies even to the lest de- | thoroughly commendable, even if it , . _— 
tae iilicasseaity. and ts te meena tail. For example, an extension | means the bankruptcy of some utili-| Uy decline during eee aes 5, | With larger net profits, produced a} “The principal of some of the in- d Any extensive buying 
"pommitted to the extension of pub. | Could not be made across the street | ties. The high electric cost to homes, During the med rig tneome wan eee ee account after divi-| vestments allocated to the pension : stated, would send valu 
; Siitnerstip to: the mrcaton B "| fora small customer without the} as compared with industrial con- | *U@Y, for 500000" 3013.07, while dend and benefit fund payments of | plan fund and the benefit plan fund, | ©====amenmmneneneneeeee The trend of Canad a 
ca POs! .pproval of Washington. Rates as|sumers, has been criticized in a re-| Off nearly $20,000 a , $460,899 having depreciated in value with a bond prsets, is showing 


bet ible extent. But the obstacle which . . nses intreased by over A : riati for the table: 
7 well as values would likewise be| cent Federal Trade Commission re- | operating expe "|. Appropriations for the employees | consequent reduction in the income D lowing 
> thas to be faced is that consent would regulated. One section ’ specifies | port sent to Congress. $20,000. The net result was that dur~| benefit and pension fund reserves,| afforded, directors have considered DUN & BRAD OF R Average Yield ané Pr 














































" Tagye to be obtained from the rate- on? ing the five months period net in-| jm ble in the t preteding de Bond 
ra small that all holding companies in the Pyramiding Extraordinary ng * | impossi ne two it advisable to transfer from the Seven High Gre : 
“Botservatively minded ‘body than | electricity and gas utility fields must! rysminers of the commission also| ¢90°%0° 4368350 ix’ comparison. with | 7eare Ove t0 declines in surplus ac-| company’s | investment holdings, THE MERCANTILE AGENCY caeesp aeeg ese Mar 19 
th be abolished by January 1, 1940, but| ...orted that during their six- to ths ended Feb count, were reinstituted and totalled | government bonds in exchange ‘for : menrseeiee 6M ; 
| th founcil and the mayor. More- ae — ne ee nveidiention write-ups of about $1,- we ee i ee wrae copect shows manufacturing aactehe | peeuecaee wie heweetiee Suecessors to Mar. 15 2.458 last Baar : 
‘ +e, | ancial purification rought abou ; prec. ue.” are . 4 Mar. f 

eer, tbs responsibilities wot office | Siting the coming five years and preggeea found in ~~ weer profits of $1,944,271 after all H charges csoumumnaranmninen R. G. Dun & Co. — Established in Canada 1856 Mars 33 340B UTS Ma 

eee of many of the leaders of the A rears tat the choation of 5 | panies resulting from what they | Building Products Ltd. rmeming Pyne gy mer db ayemorey bes m4 ©1888 | ‘The Bradstreet Co. — Established in Canada 1872 Jam, SEE AHA Jan. 2 65 
a party, who are now as much geographically and economically in- claim to be arbitrary valuations of} New Plant Ready Shortly compares with $500,135 in 1933. The | ¢, ¢ samt isde0cs 17,520,861 13,996,522 CREDIT RATING BOOKS — FINANCIAL REPORTS Range 3.605 112.37 Range : 























Col d as anyone in protecting iti properties of -operating companies | — bstantial sum allowed for depre- tM ; 

: tegrated system, the Securities and| ; From Our Own Correspondent | SU Owed for Gepre=| Current labilities ...° 1,800,503 1,318,248 : 
oe —— of i city | mechan ge Commission has the auth- | 2% consolidations or mergers, as ONTREAL—Th report ciation is due, it is stated, to the —— 16 Offices in the Dominion 
s and in keeping its finances in good well as from appraisals made from} M ~The annual characteristics of the steel industry | Working capital ...... 15,630,268 14,618,274 


ity to permit it to continue. This ; 
is not the only inconsistency in the| W@ter rights, going concern value} of Building a Ltd. for samt in which the investment in plant | Ratio ®........ deeeeee 927—~1 12.09—1 
measure pproved e annual meet . re wn erm 






























































fh One of the principal reasons for a and other intangibles, and capital-| was a . 
 Mlackening of the rev| MASUre, oc ate'on Carpet = -jization of stock and bond. discour Ing of the shargholders, while the| Owes Depreciation all ae 
< nization - in 2 ; : as additions to fixed capital, among} directors were: re-el "without | ee een bes on 
The bill requires during the inter- oth ih vecent * Wash- . the was fer than 
im that complicated struetures must }Others. In recent testimony a } chang eholder’ __| 1938. ee 
be simplified, pyramiding stopped | 28ton, instances were cited where} In answer to a shar 8 OS INCOME & SURPLUS ACCOUNT [i a 
ie ediately complete reports made | ‘®e “top” company was ten. times | tion, W. R. McNeil, president, stated Years Ended December $1. ig Motor E 
to the Commission of all financial | emov® fiom te Pen sin’ one | just about wendy foe manufacturing. Pe ee Revives as Motor © 
pany. vi en one . i stic: 
matters, and that no portion of #/ ‘05% company gave control of $36,-| and will go into production shortly; | N¢t,ca™- ene oper. . 3,655,189 *1,902,785 tives — poverte 







company's facilities can be aban-/ho9' o¢ properties in the operating | it is hoped: that a good market will| investments /....... 985,667 - 411,484 


































































doned -without first obtaining com- le in the Prairie Prov-| For. sale of secs, 10.458 
missi 1. The President be- | ©°™P@ny: ' | be available e er ie eee mee aah 
lleves that the measure will not pre-| Representative Rayburn is the| inces. Outlook for the current year. af a Ford of Canada “A™ sto k 
vent legitimate diversification of in-| authority for the statement that in he contiriued, was encouraging. Less: Directors fees . SA00 veces ; eee had fallen recently from i 
e vestments in operating companies = ree. = ot soa 88 ee ee i : : pues 32% to oe 3 
- city by legitimate “investment” compa: | JOP cont é operation of a bil- Co. Elec Less: ss : & <a strength again inves 
of io. Cie mine bn neon nies, but that the holding company | lion“of property down below; in an- B. A. Oil te > .p  | - Bond interest ...... re that talked-of. investigat: 
other one man was secretary or of- Three New Directors |. "ome txes....... 375,000... Qe tawa offers no terrors 





Zi - | in the past has confused the function Sse Ors 
ee os eanisation eee ll management. and control with, tieer in about 200 corporations. These} pritish American Oil Co. share-|Net profit ........ soe ga ee 1935 is concerned. Ford 














3 that the company is likely é lways ex 
that of investment and in conse-|are only a few of many that have|,iders at the annual m on executives have alwa) 
not failed in both functions. one to form his own opinién of such| ity asked to issue $5 millions in 4| Employees’ pens-#4. ‘s00000 0. a a resant:1o any peters) 

concerns ages ar 












iti tili ing compa-j| statements. Many believe they are ON Seale yikes ™ 

ee fe hee pa ridiculous...’ ecg Daye te — coe. satelite lee aes ae oe eee employees ‘and which 
to exploit rs sae than eee eat - Control Centred - |formerly given for the same amount is. Z eS rege 4 seevetion a 
oa ‘high riceg secured ‘nisnage- There is no doubt, however, that moe into in Canada 
ene aietrante at excessive rates, | Conceritration«of control within the). ona, na 
developed financial structures 0 pope? has proceeded rapidly. The y i : Si pn ‘eeiae ee 
complicated that. ‘the regulatory] f. nanan cn shows Saat by! ere FP. W, hina, secretary, 3: ss mit i an Raed hothing to 
ommissions have found it frequent=| 1932. n large company “Ws = ahs : an davestigation into th: 
iy imponsible to analyge chem suts| rove controled, three toage ot lford, ‘executive, vice prea 7 . aie 

: e entire‘ privately c pi tate 
ficiently, and ree noldinge in} uulity, industry in the’U.S. and mors | charge of een oat 2° 
minority -} than 40 was concentrated |retire on _ appointment has been taken. of the 


a bargain price, which might 
g0 low that the ratepayers could 
eet to endorse a purchase, 












































presentation of a report from 
Public Utilities Commission of 






































out of the company's efforts 














uring recent years to get relief | Order to secure control with’a very]: "44° pina. of the three another Western director. crease profits though so 
"from the burdensome features of its | Small cash investment. - |"groups—United - Corporation, A. L. Ellsworth, president, re-/ and the stable price policy say they are charged to 
Forced tric Bond and Share Corporation, wholly owned | to in the face. of increased costs of parts from United States 


er agreement with the city of 
anipeg, particularly the charges 
‘street repairs and a gross earn- 
is tax. Failing to get considera- 


iP 
: 
é 
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Particularly during the past five | and Insull. Even. these three were | United States subsidiaries in 1934 
years these alleged evils have been | not totally independént, The same|to have been in excess of the half 
widely publicized and yet it is im-/| situation was found in the gas in-| million dollars earned during 1932 
passibye to ovsriacs see fact Sat dustry. By 1932 eleven h com-|and 1933. 

a significant 
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‘Legislature referred «the | paring iene we ! 
to the Public Utilities \Com- The an oh al & 
n for study and recommenta- eee a Da ; facilites 

ties. o— sizes of steel products has 
enabled the company 
wants of the 


Mm approval 
ions of the city, and a new plan 
the last year. The esserice of} subsi 


i 


Hl 








































the best ce.” eek | Net earn. ..... 563,369 Sad | 

The President does not believe the  S##Y, including Niagara -Hudson.| : ap ee 
bill will reduce the actual value of| © | Seuivabasiaed: Stems ae Webster z eee ee 
the, opetating companies, ‘but econ-| Wor) “Arori | National Pow. 4 os eee raid 
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VE ACCUMULATED 










tating comp ut econ |the. same “pravide additional . ae ae 
omists- who have studied 4 a Light corporations. Should |. *®>*#*7: > a .£ 
ure have indicated their belief that |‘ “tn 28° Rayburn bill Gross earn. 1,000,446 1,044,956 35,490 | tain grades of sheets ore im- WHE LETT RS 
eafien - pass, it is|Oper. exp... "712,219 ‘671,510 _ 40,709 | ported : ¢ 

a large cums of eve ee likély efforts would be made to Zerg ae: is | complete ane aoe . N s 
















be seriously 0 tee ah "373,446 ese changes over the that ; 
foreed into bankruptcy by the loss merge operating ‘companies directly $ Mos. ond. Feb. 48: turn of the eind' tha equi the whole effort 2 
of skilled sanaguenet and unified deavor. to retain the ‘benedits ot Seen aan. Rietan: LAeES, Rie ment is now in successful operation ..-» AND YOU'VE SO MUCH ELSE TO DO et ach Tedctio 

eral operation ‘and menage-ljes'......, 2,998,014 2,815,373 "122,041 ‘to improve facilities for the , : gi ee 

ws windmeawenmiee|  ...AND YOU DON'T LIKE WRITING fhe money is 
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front pages of your directory are surprisingly low. 
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Weakness of Que, Power 
Issues Narrows Cana-, 
dian Mart ~ 


‘stained their upward climb. The 
maintainer ost index reached 11414 


e top of the year 
2 er sterling allayed 
of selling orders from London 
guranteed the fairly steady move- 
ment of Canadian issues in the other 
direction. 

Turn to the High-Grades 

— credit the re- 

strength of the high-grades to 
om eecortall conditions surround- 
ing the Quebec power issues. These 
have slumped from 10 to 25 points 
from the level of a month ago or 
pefore the attack on the Ontario 
Hydro contracts by Attorney-Ger- 
eral Roebuck of the Ontario Govern- 
ment. The greatest decline took 
place in the secondary issues, or 


second mortgage flotations. Bonds} 


based on a first lien on these power 
companies have remained fairly 
steady since the initial decline of 
about nine points and this steadiness 
js interpreted as indicating that the 
ement of the present dispute 
will involve probably a shaving 
down of contracts rather than any 
general repudiation. 4 
With such prominent issues 
as Gatineau, McLaren-Quebec and 
Beauharnois no longer in the extra 
sourid class the market for high class 
bonds has narrowed down and urg- 
ent money waiting investment has 
been directed, it is believed to gov- 
ernment issues, which are not so far 
out of line with the smaller utility 
and commercial issues offered, aside 
from the Quebec powers. In the lat- 
ter while the bid prices are away 


down from a month ago, it is stated, Fe 


that there has been no wholesale 
liquidation and the present prices 
are more nominal than otherwise. 
Any extensive buying, it is further 
stated, would send values up smartly. 
The trend of Canadian gilt-edged 
pond prices is showing in the fol- 

lowing table: 

Average Yield and Price fer 
Seven High Grade Bonds 

Mar. 19 4,100 107.00 


FORD OF CANADA 
STOCK AFFECTED 
BY PENDING PROBE 


Revives as Motor Bxecu- 
tives State Investigation 
Welcome 


Ford of Canada “A” stock, ‘which 


ing strength judge 
that talked-of investigation at Ot- 


employees and saa ants on 
amount of Canadian and Mmpire 
labor and materials which enter 
into carsmade in Canada. 

Other motor car companies also 
say they have nothing to fear from 
an dnvestigation into the causes’ of 
the spread between the prices of 
cats in the United States and Can- 
ada. They claim that no advantage 
has been taken.of the tariff to in- 
crease profits though some think and 
sy they are charged too much for 
parts from United States companies. 
They would be glad to have light 
thrown on the situation. 

The tariff board, which is to con- 
duct the enquiry into these matters 
‘0 ascertain whether the Canedian 
industry is entitled to the protection 


it is receiving, has its hands full for. 


the time being with other matters. 
It is not thought that any report it 

es can be acted on before the 
lection. Thus customs duties are 
likely to be stable for 1935 and no 
one knows how a new Parliament 


the next 
few months. Events: in 1932 and 
1933 appeer to have \shown that 


Canada is hurt by a depreciation of 


sterling here below $487. Hence aj. 


drop of sterling without a corres- 
our t 


surplus are of value to sharehold- 
ers. Earnings were up to expecta- 
tions. With the disclosures necessi- 


djtated by the new laws, there is 


confidence in the legitimacy of cor- 
porate figures. 


Significant Investors’ Index Numbers 
1926 = 100 


Oils 
4 
416. 

78.3 


181.5 
179.7 


64.7 186.2 


57.1 
High and low 
Compiled from figures issued by 


Textiles Food 


and and 

-cloth- 
ing 
10 


110.1 
24.0 


75.8 
715.6 


74.8 


Total 
allied Bever- indus- Total Total 
products ages. trials utilities co's. 
18 a 20 112 


193.8 311.0 
66.5 < 44.0 


134.2 129.7 
131.3 128.8 


129.2 J 128.0 8646. 
21.7 . 144 8 45. 


163.6 
30. 


Bureau of Statistics. 


176.1 74.3 127: x 
of years from 1929 to 1933 inclusive are based on weekly figures, 
Dominion 


Teronte Steck Exchange Index . 
20 Mise. 


Wil view the matter. A drop in ex-| ° 


— tax, it is said, would mean 
— Prices to Canadians almost at 


op nthing which drops the level 
Car prices, especially if it takes 
form of lower taxes, will be 


tenPanies in recent years has been 

set such reduction. They simply 
uk critics to compare the value 
Sven in 1929 with the value given 
o the money in 1935. 


Montreal Averages 
> 10 Util. 20 Indus, 30 Comb’d 
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49 | While the current liabilities were 


cut in half. noted in the 


03 | latter include the wiping out of 
totalling $493 


22,968 
1,299,173 


The consolidated balance sheet of 
Dosco at the end of 1934, compared 
with that for the’ previous year, 
shows further strengthening. Dur- 


depletion of minerals were increased 
by approximately $1 million, leaving 
the net value of properties at $30 
millions, as a $32 millions at 
the end of 1933. Capital liabilities 
were reduced by $248,378 by redemp- 


bank loans 930 and 
reducing current accounts payable 
from 083 to $492,410. The net 
results was an improvement in 
working capital tion from $1.9 
millions to over $3.7 millions. 

Not only was the current position 
improved, but it is noted that the 
company’s own funded debt was re- 


rties | duced by over $300,000 to $2,487,500. 


The discount on the. Cumberland 
Railway bonds was wi out, while 
the usual provision for sinking fund 
was made. 


tion .of bonds and liquidation of 
deferred payments on properties. 
Plans are now under considera- 
tion for ‘further improvement in 
the company’s position. 


SR ER EE Ln) ted 


eS ES RR RE ER 


Chairman of the Board 


~ 


_. . RT. HON. ARTHUR: MEIGHEN, K.C., P.C. 


President 3 


RAY LAWSON 
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\ 
‘ GEO. C. GUNN 
Vice-President 


JOHN S, MOORE ¢ ~ 
General Manager 


‘London. Toronto Wittnipeg Vancouver . 


BOND INTEREST 
” OF VANCOUVER 
BELIEVED SAFE 


From Our Own Correspondent 

VANCOUVER.—Although Mayor 
McGeer is still convinced, déspite 
the Bradshaw report and other evi- 
dence, that Vancouver must reduce 
bond interest to avoid receivership, 


sinking fund ‘debentures, with a 
fixed maturity date of September 1, 
1935. They will also be subject ‘to 


obligations of the company. 


At present Dominion Coal 7 per 
cent. preferred stock is selling on 
the open market in the neighbor- 
hood of 135 to 140.. On this basis, 
‘the new stock will probably ‘sell in 


‘| the neighborhood of 17 to 18. This 


the | should result in opening up the mar- 


funded debt or other senior obliga- | ket. 
retired. 


tions have been 

The new plan: involves also cer- 
tain changes in. the presently ’ out- 
standing income bonds of the com- 
pany, all of which are now héld by 


There has been a revival of inter- 
est in this company, in view of the 
remarkable change which has taken 
place in Dominion Coal’s earning 
‘power in the last two years. 


Whether the city itself pays the © 


interest in full or accepts the offer 
of the provincial government to bear? © 
a share of the load, it is pretty cers # 


would in any event be def 
would be a charge 

as at March 31, 1937. He 

his bond interest reduction 
were meant merely as a temporary *7 
expedient. Before 1937 he hopes that => 


there will be a national readjust« 7 


ment of debt charges, and that Van= 
couver will share in the readjust- 
ment. = 


Weekly Record of Financing in Canada 
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OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


because of V-8 performance, comfort and design 


NO WONDER the 1935 Ford V-8 is making 
»« « serving to a greater 
extent the country’s transportation needs. 
V-8 performance and economy, an en- 
- and a restrained though beautiful modern 
style make it the balanced car for today 
and tomorrow. And there are many, 
many other features that make it a great ° 


motor car history 


car to own. 


Go over the ‘New Ford. Note the new 
easier-to-operate brakes, softer clutch, 
finger-touch steering. Try the restful 
the rich upholstery and appointments. 
You'll be astonished at the number of 
are standard equipment on 
this Ford. It has many 
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These improvements were adopted only | 
after tests had shown that they would 
help make the New Ford better looking, 
more comfortable ... . easier to drive... . 
safer for your family to ride in . . . more 
you to run and keep run- 
ning. See this motor car at your 
’ Ford dealer’s. Take it out.on 
“THE CANADIAN CAR” story. A ride is a revelation. . 
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Price Yield 


99.29 4.15% > 
96.417 4.30% ~~ 


Class 
10-ins. 


Amount 


$35,000 

41% 40-ins. $320,000 

Rate Class Amount Price Yield a 
ese 500,000 shs. 55c. eve 


TUNE IN the FORD SUNDAY EVENING 
HOUR. Symphony orchestra and celebrated 
guest soloists. 9 o’clock Eastern Standard Time, 
Columbia System. FRED WARING AND HIS 
PENNSYLVANIANS. Thursday evening at 9:30 


NEW REDUCED PRICES 
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wen ET iene | Aid m _» ment meet with frequent chas 
"is well pent V5 heed he sy ye : _ The resources of our organization 
‘politicians act on the theory that! A speech which Rt, Hon, Walter for securing authoritative infor- 
can peime it as effectively by wasting | Elliot, the ee _ ‘mation upon investment subjects 
uo. eats bateek we chaede ot "are available to any of our clients. 
a cner Deano It 
a clear indication, of the lines on ; made 
which the agricultural policy of the Inquiries may be me. 
National Government is going to be ee Oe nearest Branch 
Mr, Elliot, having failed to reach | the home pre . ‘ 
an ah Be segrate: not ? 
See cee mee | enya et S|, ‘A. E. AMES & CO 
at least | was ist s * s 
See ey et, ane tae es ce | ee PTI, a | ate palate Racveniet Sno Pusat Badd 
meininy Lids 3,9 and Cocker St London, W4:| tion of the “soak the rich” and “share the nt, debra fai gorda, cattle, He topk the cppertusity to} duser, TORONTO 
eee . wealth” hokumists of modern politics, not so with the There has been no make a generel * Labor Party Objects 
| Tue Founctat Post Busmvess Yzan Boor, Yeasty,| But $900 millions divided between 4,000,000! rea) reform of any kind in the Maritimes or catenel peiey Se CO Be The Labor , which objects to , : Victoria London, 
— 2 people is just about $225 per person. And| Quebec. Ontario has a civil service commission is waiting en ne | all taxes 00 is making a ected” Wines Veneer _ 09 
- Tae Fovanctat Post Sunver or Conporars Secunt- | $225 is hardly riches. but the recent shocking policies show that it Revise Farm Policies special ne 
Tres, YEARLY, $2. Let us see what would happen if all the! tunctions in name only. Seskatchewan has the | Apparently Mr, Elliot has won the | °* and 
Tus Financtat Post Surver or Mmvrs, Yeanvy,| Stvings deposits in the banks were divided UP/ most thorough reforms, with the other western | tight which he has been carrying| levy; that the 
/ ‘Tue Fouanciat Post Recokp or Paosrrcrusss, Half | ‘bore the fact that many of the large accounts | But in all provinces patronage largely deter- | Secretary of fe eae whaee prodeltien te 
: Yearly, $7 per volume. are large because they represent the savings Of | mines civil service personnel. and has a of the dized is largely « privilege 
© me Francut Post Cosporarion Sexvice, $20/ STOPS of individuals who are the beneficiaries} Great Britain has set us an example. In our an Se eae over well-to-do. ) 
monthly. Special prices for selected part|°% trust and other funds. If the whole sum | various commissions we have the tion on ania at os was Mesawhile pastiement 
service. were divided up evenly among all the depositors | which to build, The old theory that party sup- Dominions, is necessary in the light a vote for £1,050,000 to th 
Yearly, $10, still be too small to make everyone even moder | abolished if we ate to reduce government costs. | three yeers. He explained the dif-| 20 One Weatapa oe ee 
ately well off. The present lack of planning and organization | ficulties and disadvantages which | Dew, scheme for the roversment 
TORONTO, MARCH 23, 1935 Of course, there are other evidences of/ must be replaced by an efficient system. Patron. | are involved in trying to the | item from its budget. He has also 
: ' , wealth, other tokens of ownership besides| age must give way to ability. Classification of | home farmers by the of | made it clear that if the Dominions 
savings accounts, But they too are divided | civil servants must be used instead of muddled | the import system alone. He | ne" tative restrie- 
‘HONESTY IN PUBLIC BUSINESS AND THE/| up much the same wa that of the Whea yo 
y as the money in the| placements. ted stewed how ti tion they can escape the levy, but 
- THREE C'S OF CREDIT banks. The present inertia and indifference reflect, | AC} Hed demonsttated how it wes toey, mint cinta Spe oF Wie ter: 
. Jf VERY banker carly in his business career) Too much attention is paid today to schemes| in a large measure, the baneful effects of polit-| of the domestic producer from the Fresh For All 
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learns the three C’s of credit. They are| for dividing up. It would be more to the point appointmen cancer- 
Character, Capacity and Capital. " to devise ways and means of eneuae tes a ee oe eee pe a ene = — rey nage 

The order in which these words appear is| total wealth of the country and of the world. {if we are to make ordered progress. Our prov | food prices at a level which giv 
important. The first test of any commercial; This will never come from taxation and| inces have already extended revenue collections he conpemen virtuality te See8 bene- 

~ Joan is the Character of the borrower. The next} bureaucratic regulation that holds enterprise | to the limit. Further taxation will only aggra-| fit of the heavy glut of 

test is his ability or Capacity for doing the work | in check, that puts a premium on originglity| vate the present critical situation. Reform of aoe now pressing upon world 














be has undertaken to do, Only after the banker | 2nd genius. the provincial services must come from within. . . 
is satisfied on these two points does he consider —_—___—_—_—— And with it patronage must go out. CL iy ee eee te teak the 
the resources or Capital behind the loan. HAVE WE INFLATION? principle underlying the Wheat Act 






Fon es te te decree te public| THE New York Herald Tribune does not take| _ "¥ COST $5,500.40; WHX WAS IT BUILT? | should be adapted for the caitle in- 


“ even more marked di to public . $ 
gee sr ca ree tr Sr |Tv cy erent crus oD "TE Pmt Here uly th Dinner cea 
> Phe first measure of their credit is the Character | #!4 R. Richberg that “There will be no inflation St. oe prego = the | vaitments permit. a 
of the people and their record of meeting their | 1" the United States while Franklin D. Roose- fiscal rear 1993-94. It . “ year in the/ the imposition of a small duty on 
| obligations. The second test must be thé effici- velt is president.” ‘In the opinion of the Herald year Tt eatned a gross revenue | imported meat and other produce, 
- ency of their government and their manner of Tribune this means no more than Roosevelt's | °% $56,000. inaport 
handling their financial problems. In brief their | *##tement that he wished a “sound but adequate vat re Seep ey earned within | ed to give, by way ot deficiency paye 
Capecity. Finally, borrowers may pay some 4 of the statt engl Sd an ft, Ail ft relied Gy took Latina aoveereee oa lee Ge works 
> attention to the resources, the assessment or|, There is no widely accepted definition of oy’ Pern | prices remained at a level unirem 
"+ taxing power of the government; the Capital.|‘mflation. Every man is entitled to his opinion | the $25,000 spent on repairs, interest on | ative to them. Apparently Mr 
Every threat of repudiation, of loose dealing | #S to what constitutes inflation but a great many 94,780,000 of capital invested in it;:and © share Thomas and his allies in the cabinet 
promptly and in the spirit of which they were | @™bract the very sort of credit creation policy | ™ent of Railways and at Ottawa. plan which onestened with 
contracted is ruinous to the credit of any public that is being pursued in the United States. For a political instituti the elevator did well, entry of Dominion uce, 
- borrower just as of any private borrower The same uncertainty of definjtion applies to] People do not expect public works to earn any- | Government, if it is to survive the 
' That is what men like Mr. McGeer of Van-| Canada. Have we inflation or have we not? We thing. Usually, they provide jobs for people| coming election, must retain the 
epuver. and Mr. Roebuck in Ontario do not | »@ve continued to borrow money from investors employed on them and increase the number of | goodwill of the British farmers. They 
e . . whe bli meets outlets for the taxpayer’s money. It is not usual | have become critical of the quota 
"appreciate. They are willing that the public | >Y issuing public securities in very large totals. system because, under the arrange- 
ss with ‘which they are iated should We have created money for governments) to that they bring in an income to offset these ex- ments for quantitative regulation of 
"maintain a reputation for sharp dealing, even |5P€!4 by increasing the government note cir- oe in part. imports, beef supplies from the Do- 
nes for failure to meet obligations. They do not culation. By almost any reasonable test we have ot counting interest or additional cost of minions have never been 
some inflation in Canada now. True, the gov-| Sovernment @t Ottawa brought about through | sufficiently to make the cut in South 
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Elliot} Ownership which is not correct. ; municipal elections in Toronto, the 
enon Cane There are three kinds of ownership: | Rev. George Fallis, of Trinity United 
per 





1, Private ownership. Church, said that he never could 

still 2. Public ownership. understand the criticism of ministers 

capita, there was tremendous scope} 3. Government ownership. for their disposition to diseuss busi- 

for the expansion of the sales of} None of these are interchangeable. | ness and political subjects from the 
Private ownership means owned | pulpit. 












ierete by one person; t is*a criticism often heard. But 
About the same time as Mr. Elliot} Public ownership means owned by ees fancy that the earns oo 


of| Many persons; : 
Lords, Lord de la Warr, the Under» Satie the ahr means | other than religion only when they 


Secretary for Agriculture, made aj owned by t 
aad meettepe. § vate bank is one | are inadequately informed. The 





























seem to be a bit concerned with the fact that 
; ; ti t ernment’s monetary advisers consider the policy | *he of the elevator, the country has plies effective to en~/mpeech toa gathering of farmers in 
Peenation ear re gala beats to be more anti-deflationary than inflationary. spent a total of $5,222,000\0n the Pres-| sure a ae eopane wholesale | which he claimed that the pig mar- by Petson. There are preachers all have undergone a long 
increase the burdens of every tax paying work- But at what point does an anti-deflationary pole Cots eieteted Rt Rep hed © ites seems to date i -. paling, samamne had. algeedy achieved none ete ee meee in the | Course of training in theology. They 
ding man or farmer. t merrier tag tented ve 1 e inion in Britain| how since 1982 the volume of do-| is publicly owned because owned by »viglvenqnecs fn one 
oO. , Inflation really becomes a serious matter when| It would be very interesting to stop the first} Agricultural opinion in. in ethics and morality. They know 
a ne Whale world of business is able to carry , has given a cordial welcome to the| mestic bacon production had been| many persons. If the C.CF, got/ wh 
a point is reached at which investors at home | housand men one meets on the street wee for a levy on meat tm- ate eka tabae oa00nee cot, in Canada, ereos. they ee something 





that the quality of British bacon had | would take the ownershi from | should 

q con p away — 
improved, that the bacon mar-| the public and make it government | other evils does not ereate the means 
ket had been steadied and that thc | ownership, called socialization. of doing it. 


‘because most people are honest and end a 
“to do what they promise to do. In fact, banks | #24 abroad have to be forced to take up govern- | in Canada and ask them if they know why the | Doh” warmers realize that the pol- 
“pealize that the only reason they don’t go broke mertt issues and when the emphasis shifts from | Prescott elevator was built. Probably not one icy of quantitative restriction of im- 
credit creation, for the purpose of stimulating | Could answer, yet every one of the thousand ig! ports, involving as it does scarcity 
becom- 
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ig that nine out of every ten people are honest. he trib i , 
pote sit in fact | DuSiness, to the conjuring up out of thin air of | Contributing to its cost. prices to the consumer, was og-raising industry was being A.M, MUIR. | The ministers can help the situa- 
eaters aus a eee nF al “ganas” te nis the gevereiniet’é. bia. A better idea might be to ask each of the|ing very unpopular with the urban | organized on a much more efficient | Ottawa, Ontario. ten bar comabnaity cotiemne the 
— , When that point is reached in any country, |24 members of Parliament if he knows why the | communities and could probably not| basis. The British hog raisers still world that there ig a need for im- 
Eee weveen promists supplemented in some |. i. too late to. uch about holding | Prescott elevator was built and whether it is | be maintained indefinitely. So they} want a levy of ld. per Ib. on im- provement. If they arouse practical 
“cases by ‘legal documents. No big institution} |. oO very much @ olding orevtad bomhaiil co wit cea are prepared now to see meat sup-| ported bacon. This would produce/| Qther People’s Views || men to the need for constant search 
“ever pores through its contracts looking for | inflation in check. ‘The controlling, if there is | PERVING ROSSI OF DO aoe ttl ihe lone ea from the overseas Empire en-| £3,500,000 per annum, a useful sum : SP aiseaaiee th ar be Gat tat 
“Glaws that will permit it to crawl out of a bad |‘ be controlling, must start at a much earlier as wane remem Ahe jobs that without any restriction of|for the stabilization of domestic remedy canbe found. The preach- 
bargain. If such a habit became universal it | S*#8e- were cree the elevator was being built. as long as they pay a levy,| bacon prices at a rernunerative level. Theology ers are most likely to get into hot 

© would We have been doing some controlling. But the in ait dee ae ee which will be used to maintain home | If this plan is applied to beef, the The Printed Word water when they begin to particular- 





By way of explanation for preach- | ize as to the causes of economic and 






















be simply impossible to carry on the 
business of this or any other country. only cértain control is balancing budgets, - totht saikis dines vengtliins wearer pri 
The example given by Mr. McGeer in attempts we make suspicious when addi-| | The has had an un-| will be pressed. But Canada is safe| ing '9 sermon on voting prior to the | social diffiqu!ties. ; 
: ion the the moral basis of the city’s prom- AN EMPIRE MIGRATION PLAN . to 


] given by Mr. Croll, the 
“Minister of Municipal Affairs in Ontario, in a BLUMENFELD, who was tor many , 
y dictating default to municipalities, the | stimulate empize migration. He cites the ae | nce its application a : 
i =| INFLATION — 


and your investments 


| sa . Havé you found a plan to protect your invest- 
and on the jand alone that the economic r Leal | | ments against inflation? Have you given thought 
Eoncerns will continue to conduct their opere~/ eration of the British Empite will, be the having abst Fournier, a — raccet to the place of gold mining shares in such a plan? 


National 
tions on the reasonable assumption that nine/.. Em 1 their ex 
out of ten men are honest. waaay he asks. He thinks there is eons eeeee ralirad freight In. this connection, let us tell you about the 

























, But the other one out of ten is get charges ech, 
i ica dope n set "from | ending out mere machine hands fo the of our basic “ advantages of an investment in the shares of 
some ..¢ representatives of the} He would recruit whole commun! 
people. Cad Cociab-aed ahd Shem us te | | . ra , , : -- UNITED GOLD EQUITIES 
established in new hamlets taking the names | | : OF CANADA, Lib 
EXAGGERATING THE VALUE OF their” home towns. This is the way’ "he a ES bes 
O ONE will that Canada’s increased | 987% This wey Boston, Bedford, ne 4 . i Ge Acts 
production of gold has aided the maintens| Norwich, Worcester, Plymouth, | ) qi a Ns oe JOHNSTON ann \\V/, 
ty throughout the| i ‘cughout the world. He would have . : 1 (2) It a 
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wait until the rather late 
year. Results of this 
Easter” campaign are said to be very 
satisfactory, with the prospect 
good first quarter earnings. 
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USINESS lenders pon in 

B London have decided te ane 
a Trade Week 
pire on the occasion of the 8 
Silver J —_ Supported by 
greatest > groups in the Empire 
it is expected to meet with a decided 
— The week will end on.May 
: 
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Automobile W: 


orkers 
UMORS of the forthcoming ine | and 


vestigation inte the automobile 
industry has as yet had no effect 


of 1935 compared with 


correspon 
ing months in 1934 are given below: 
Automobile Em < 


1 1934 Increase 

10,731 7 
12498 Gea aches 

aa s 

Crack-Proof Fish 
PrBOzEN fish, while not yet ad- 
mitted to the select group of 
Cellophane-wrapped products, will 
come a close second in its cracke 
proof glaze. This new preparation, 
developed by the Pacific Fisheries 
Experimental Station at Prince 
Rupert, will not crack and prevents 
“rusting.” It is easy and economical 
to apply and has been used_success- 
fully on a test order of 100,000 
pounds of frozen halibut, The new 
find is expected to be of great bene- 
fit to the Canadian fishing industry. 

s ¢ *@ 
Inflation and Prices 

President Roosevelt states prices 
are not high enough. World mare« 
kets hum with talk and more talk 


on further inflation. And while |} 


prices for five key commodities at 
New ‘York are much better than 
their 1932 lows, they are still far 
from their post-war highs, or even 
the 1926 year average. 

below shows that more inflation may 
help to bridge the gap. 


. post 
the City of Hamilton. 


35.74 13.80 
43.75 17.8 


13 4.7 
23.57 4,30 
© 210 115.2 


¢ Cotton, sugar and wool 
1920, copper in 1917, and rub 


Merchants Convention ‘ 
The 1935 annual convention of the 
Retail Merchants Association, Sas- 
katchewan branch, will be held at 
Yorkton, May 27, 28 and 29, 


were in 
in 1925. 


the 


ont d 
The general decline largely re- 
flects the depressed business condi- a 


tions of the past few years, especi- 
ally in the manual labor trades, 
Additional quota restrictions have 
also ere factor ~4 reducing we 
number mmigrants entering the 
Dominion. Emigration from Canada 
to the United States has also shown 
the same trend, the total ing 
can Swe in 1930-31 to 9,172 in 


Total 
88 


25,752 
19,782 
13,903 


Hamilton Bridge Secures 


500-ton Steel Contract 
Hamilton Bridge Co. has been 
awarded the contract for 500 tons of 
stee] for the $1,600,000 

“office bu to be erected in 


The production of this steel is ex- 
pected to result in 200 men being 
added to the company’s payroll. 


NS. Palpwood 

A bulletin of the Nova Scotia For- 
est Products tion, comment- 
ing on the ever increasing interest 
on the part of Great Britain and the 
European continent in securing pulp- 
wood from Canada and particularly 
from Nova Scotia, for the future, says 
that there is nothing to indicate. that 
the standard required is impossible 
for Nova Scotia operators. 
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CANADA’S FISH CATCH 
DECLINED IN JANUARY 


Big Drop in B. C. Landings— 
Quebec and P. E. I. 
Gain 


ns 

Canadian sea fisheries, which have 
shown a succession of increases in 
recent months, declined in January. 
The most important single cause for 
this reversal in the recent upward 
trend was the big drop in the land- 
ings of Pacific coast herring. 

This is- traced to the closing of 
largé reduction plants in tish 


Columbia which formerly’ used’-a: 


substantial portion of the herring 
catch, with the total dropping to 
8,000. h ts from 55,800 
in 1933. In addition there was a de- 
crease of 22,000. hundredweights 
from the other salt water fisheries 
of the Dominion, On the Atlantic 
coast the decline was about 11,270 
hundredweight. 


Landed Value Down 
The landed value showed a de- 
crease of about $34,900, of which 
$8,900 was on the Atlantic coast and 
$26,000 on the Pacific. Altogether, 
landed value wés approximately 
$367,500 for the Dominion. The pro- 
vincial totals are as follow: 

Landed 
Value 
182460 
119,120 

S 

11, 
45,100 


Farm Outlook Brighter 


for Western Provinces 


Although somewhat guarded in 
their statements, Dr. Wm. Allen and 
Prof. E. C. Hope, of the University 
of Saskatchewan, have reason to be- 
lieve that 1935‘ will prove more satis- 
ers, ac- 
cording to the recently issued Farm 
Outlook for Saskatchewan for 1935, 
In discussing the wheat situation, 
these two authorities base their con- 
clusions on the probabilities of an- 
other smali wheat crop in the United 
States and the considerable reduc- 
tion expected in the world carryover 
as at July 31. They anticipate con- 
tirlued support of the Canadian 
wheat prices by the Dominion Gov- 
ernment during the current year. 

An increase in the number of hogs 
is expected both in Eastern dnd 
Western Canada this year, but as 


ae9 | these hogs will not be ready for 


market until late in the season, it 
is not expected that there will be 
any material change in the present 
prices. Some improvement is looked 
for in beef cattle prices, following 
the decline in cattle population 
which is now in progress and the 
activities of the United States gov- 
ernment in buying cows for 
slaughter to reduce supplies, 
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February Butter Output Down 

The production of creamery but- 
ter in Canada in February, 1935, was 
7,167,830 compared with 7,755,444 
pounds in the same month of 1934. 
This was a decrease of 6.2 per cent 
from the 1933 total. Quebec and 
British Columbia both showed small 
gains with P. E, I. and N, B. having 
the greatest monthly declines. 
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index 
seasonal adjustment. moving up 
from 234.0 to 317.9. The exports of 
copper were 21,592,800 ds com- 
with 21,121,300, the index 
owing a gain of nearly 27 per cent, 
gain in zinc exports wes less 
hormal for the . Gold 


were slightly more active than in the 
preceding month, The index of 
flour production moved up from 
59.3 to 62.0 and the gain in rolled 
oats was 27 per cent greater after 
seasonal adjustment. Sugar output 
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a considerable adjusted gain of 13 


r cent, the total having been 
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REMUNERATION — 


_ The cost of employing a trust company of 


a private individual as an Executor is the 
same, Tey Botti cases fees are fixed by a 
Juidge of tlie Surrogate Court.* By appoint 
ing this Corporation your Executor you 
obtain for your family the advantages of 
experience, financial responsibility and 
continuity of management in the handling 
of your Estate. 


*In the Province of Quebec fees are fixed by 
| mutual arrangement. 


m= TORONTO 
GENERAL TRUSTS 


CORPORATION 


Assets UNDER ADMINISTRATION, $228,000,000 
Hon. N. W. Rows, President W. G. Watson, General Menagee 
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train takes you right to the 
aed pense 
a moment's y. You 
travel in luxury on one of 
famous ‘“*‘Duchess’’ ships. 
Jr you may travel in solid com- 
t at lower cost on the “‘Mont"’ 
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j i? An Outstanding 
i NEW YORK HOTEL 





The 
DELMONICO, 
exceptionally 
t =  well-located for 
#} both business and social 
® interests ... An unex- 
_celled residence for the 
# day, week or month. 

]} Single Rooms trom $4 per day 

‘Double Rooms from $6 per day 

Suites from $8 per day 

| DELMONICO RESTAURANT 
“INTERNATIONALLY FAMOUS 


HOTEL 
























You'll Enjoy Your Stay at, Detroit's Newest 
Downtown Hotel 


DETROIT-LELAND 


‘We Need Relief From Relief . 
Ottawa 


project in the Province of Ontario. 
In the light of its knowledge of 
these projects as “yardsticks” by 
which to measure the fairness of 
light and power rates charged un- 
der private operation, The Post evi- 
dently views with suspicion the re- 
liability of the TVA yardstick and 
similar ones that may be fashioned 
elsewhere. In fact, from such in- 
formation as it has been able’ to 
gather it thinks these yardsticks are 
so warped as to be utterly valueless 
as standards of measurement. 

This is true with respect to. most 
instances of public ownership of 
utilities. They provide a seemingly 
low rate by hocus pocus eep- 
ing—by such processes, for ex- 
ample, as the present Postmaster 
General, Mr. Farley, makes it ap- 
pear that his department now has a 
surplus in place of. the customary 
deficit. Where cost accounting .and 
service rendered are on an equal 
basis, it has been proved over. and 
over again that the well-managed, 
privately owned utility can better the 
record of the best publicly owned 
utility. Furthermore, it is not to be 
overlooked that public ownership 
enters this field only when the util- 
ity has passed the experimental 
stage, and has assumed all the risks 
attending the development of the 
enterprise. Nobody can doubt that 
our utilities —electricity, gas, rail- 
roads and the telephone and tele- 
graph,—would not have teached 
their present state of perfection had 
they been at the outset government 
undertakings. Continued progress 
with respect to all these utilities can 
best be assured by keeping them 
separate and distinct from the fune- 
tions of government. 


A Gigantic Problem 

Brantford Expositor 
Figures published by The Finan- 
cial ‘Post, which ‘thas. been delving 
into the statistics regarding farm 
and unemployment relief in Canada 
during the past five years, show that 
$418,211,000 has been expended. This 
The Post calls a conservative esti- 
mate and does not ‘include expendi- 
tures such as the wheat bonus and 
coal subventions. Of this gigantic 
total the Dominion Government has 
spent $175,311,000, the provinces 





whirl of gaiety, 
os 
world of repose 


Haddon Hall, singhe. 
American Pian . . . Euro- 
pean Plan also. Special 
weekly rates. 





‘ 


pment 
Mr. may have hed e bumor- ; 





© Wonk dlminchn 6 Rode veg ® 


| lowing by other municipal organi- 








ag 
Be 


: 


F 
‘8 


duty 





$igz'700,000; Probably the mest dis- pl 
out 


honesty. 


i 
5 






















that society owes them a and the prohibi- 
not impressed with the fact that they muni- 
owe something to society. There is tly expressed in 
nd. doubt at all but that many are prohibition 
placing undue stress on the agreement be- 
tion that the world owes Ontario and 
a living while omitting all reference will muni- 
to the fact that everybody owes the offer tax 
world in return that life shall be case in St. 
lived with and honesty and dllurements. 
fair play. e of the most insistent is absolutely 
advocates in this town of the .so- But that 
called. rights of the workers is a that all work of com- 
man who refuses to work. oe 

for himself the “right” to get . aa 




















much to be desired, but it is vital 
that . “responsibilities” be equally 
emphasized. Without recognition of 
responsibilities there can. be no 
maintenance of any rights. 

The balance between rights. and 
responsibilities was effectively Sag 
sented in an address by Dr. J. B. 
McClinton’ at. the Burns banquet 
last week. He pointed out the rights 
that should be demanded and en- 
forced. by. all in.this country. He 
mentioned the right to live comfort- 


promptly, as by this means safe pro- 
ably and safely, the right .to self- gress is ame 


___ Other People’s Views _ 


should run his business, I think 
there is unanimity on the part of all 
of tis that we will not accomplish 
the purpose we have in mind.” 


Is Mr. Bennett nobody? He not 
merely suggested but emphatically 
said on Jan. 2 that reform “means 
Government control and regula- 
tion.” Now he says that all the Gov- 
ernment. is. to do is to “make 
available the information” it gathers 
“to John Smith and all others.” Is 
John to be controlled and regulated 


legitimate expenditure, and wisely 
made, yields a good dividend over 
the years. 


Renfrew Mercury 
The Financial Post takes a sensible 
view of the proposals made by 
Premier Bennett. The Post feels 
that those who have constructive 
criticism to offer should do so 








Depressiofi 
Axe-Houghton Economic Studies 
Recurring temporary depressions 

are a normal characteristic of the 
Capitalistic system, just as perman- 
ent depression is a normal character- 
istic of other economic systems. 
Naturally these other systems have 
the advantage of greater stability, 
_ as’ death is more. stable. than 
e. 






















Saint John Telegraph-Journal | just informed? The ways of 
The municipality. of the County of politicians are past finding out. 





Kings. ended the year at’ December 
31, 1934, with a cash surplus of $9,- 
666, with no bank indebtedness, and 
with all bond issues adequately .cov- 
ered by sinking funds. While re- 
ceipts for the year failed to meet ex- 
penditures by $2,737, the 
ity had carried forward a cash 
ance of $12,402 from 1933, so that, 
even with the small over-expendi- 
ture, the balance was still on the 
right side of the ledger. 

Those who have control of the 






The Weekly Newspaper and Party 
Polities 


By Geo. W. James, Bowmanville 
, It ig not many years since prac- 
every weekly fewspaper in 












Canada supported 
the major political parties. Today 
the great bulk of weekly newspapers 
are independent politically, while a 
few still retain the old order of 
things believing they are serving 
a useful p to their community. 

The independent newspaper is not 
bound in any way from criticism or 
commendation of a politi party. 
Those of us who follow course, 
are not neutral but iNdependent. We 
don’t sit on the fence and dangle 
our legs. on both sides, but rather 
deal with public questions, from the 
wider sphere of the country’s great- 
est good for the greatest number, 
rather than from the angle of giving 
a political party first consideration 
onan of the merit of the ques- 

on. 


There was a time when the week- 
ly newspaper’ was considered a 
second rate medium with no par- 
ticular influence. Today that is 
changed because most of these pub- 

















It demonstrates careful budgeting 
and a degree of economy that is so 
very necessary in these days. The 
example of Kings is well worth fol- 





zations. 





Better Laws 
Herald 


they 
influence, backed by a sincere desire 
»| to interpret the views of the better 


being 
a te (or fool) of any political party. 
Evidence Fitst—Opinions Later 
Canadian Grocer - 
When J. T. Crowder, who terms 









himself a merchandising counsel, was 
standard on the stand at Ottawa before the 
legal and what was not; rather than, | and Mass Buying we ek ee 
what was right and what was wrong. |» report on chain store inspection 
And now, thé of at the outset included his con- 
clusion. Objections were taken by 
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le promised to do so, |tirely wrong from the ethical stand- 
Apparently his programme was|point. I am not it on tech- 
largely in the oratorical stage. nical grounds at I am merely 
. Oe eee ee maT: inst these te ne 
continues to| object and be no object in 
are-a lit-| allowing the witness to make state- 
them. Like | ments which may or may not be true 
See ee ee ee enecnar Glee or tree wil 
Board chairman then decided to take 
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try last year benefitted 
Fabrikoid and the Paint and Varnish 
Divisions. Still more satisfactory, 
the company reports, was the fur- 
ther progress made in development 
of ysales of these divisions in the 
industrial field. In the case of the 
Paint and Varnish Division, the busi- 
ness of R. C. Jamieson & Co. was 
acquired to provide factory facili- 
ties and distributing connec- 
tions in Quebec. 


Pyralin Sales Higher 
The Pyralin Division recorded: a 
very satisfactory increase in sales 


terial. This product is largely used 
in the manufacture of tooth brushes, 
fountain pens, toiletware, and other 
articles. for which it is particularly 
adaptable. Despite extreme com- 


petition from low-priced imports | phospha 


from Japan and Europe, material 
progress was made in bringing this 
division to an earning basis. 
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the Prairie Provinces. 


were met, even resul 
in a loss to Canadian Industries Ltd. 





CHARLES GURD 
DEFERS DIVIDEND 
ON PREFERRED 


Decision Postponed Until 


Next. Month: Owing to 
Unsettlement 


From Our Own Correspondent. 
MONTREAL.—Charles Gurd and 
Co. Ltd., have deferred action on the 
Bile Apfil 1, until the pril meeting 
able , un 
of the board of $ 

It will be recalled 


No Traffic in Arms 
Says C.LL. President 


dustries Ltd. is: not a party to 
tions~by 
accords 








passed along to the consumer. 

Another ie which PAPER PRO S 
has had an adverse ettect on the! QN PACIFIC COAST 
ortunes aerated water mant- 
ef ay and evn eeee"Whie| UNDER DISCUSSION 

w . ens 

Seer, Rept Frege 
has. been one factor in causing the 
management to decide to deter divi- New Plants 
dends until the outlook is more : 
clear-cut. From Our’Own Correspondent 
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VANCOUVER—Two pulp and 
paper projects are now being dis- 
cussed for..the Prince Rupert 












Om 


te id at . 


from diphtheria in 
from.1,468 
in 1923 to 239 in 1933—on 


diphtheria have occurred 
over a number of years. 
Antitoxin, ar years 
ago, was a victory 
over diphtheria. It usually 
relieved the severity of an 
attack of the disease and 
helped to save many lives. 
With the extensive develop- 
ment of toxin-antitoxin or 
toxoid inoculations, a pre- 
ventive method for blotting 
out this disease has been 
found. All children should be 
protected agree diphtheria 
when they have reached the 
age of six months. Inoculation 
gives the great majority com- 
plete and lasting immunity 
against the disease. Whether 
a child lives in the city or in 


| the country, a nearby doctor 


can give him the inoculation. 
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“The inoculation was perfectly 
it a bit. This:young man will never have.diphtheria!” 


7a ssn number ‘of ‘deaths 
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He didn’ mind. 





Not all’ of the diphtheria 
tragedies are due to lack of 
information.or to negligence 
on the part.of parents. In 
some cases ers are un- 
der the impression that their 
children are in no danger of 
contracting this disease be- 
cause of the devoted care 
iven them. They are re 
uctant to have their healthy 
children immunized. Parents 
should realize that the ut- 
most care may not protect 
their boys and girls from this 
preventable disease. Success- 
ful inoculation in infancy will 
protect them. 
Nearly twothirds of the 
fatal results from diphtheria 
occur between the ages of 
six months and six years. 
Those who recover from an 
attack may even then be left 
with permanently damaged 
hearts. Inoculation is a sim- 
ple matter, soon over with, 
and leaves no scar. If you 
have children of your own 
who have not been inocu- 
lated, protect them at once. 


Metropolitan will mail, free, 
its booklet “Diphtheria and 
Your: Child.’ Address 
Booklet Dept..3-F-35 


METROPOLITAN LIFE 
INSURANCE COMPANY 


emNTTT: , 


‘ 





SERVING CANADA SINCE 1872 





will be made within thirty days. 
The other venture concerns F. L. 
Buckley, of Buckley Securities, Ltd., 
Vancouver, for many years inter- 
ested in 


been working on a sulphide mill pro- 
ject for some time, but lately appears 
to have favored a paper mill, How- 
ever, Mr. Buckley has retained his 
interest in the sulphide development, 
too, and says that it would be his 
intention to manufacture sulphide 
pulp,.for the production of fine 


‘| paper, including high-grade calen- 
dered magazine stock. 


The provincial government is of- 
fering its co-operation in getting 
the Buckley project under way and 
it is understood that exemption from 
taxation’ over a term of years and 
special rates on water have been as~- 
sured. The chief obstacle at the 
moment is power. Whether North- 


ern Electric, which has a monopoly 1 





JAMES W. SEWALL 
Timber Cruises and 
Valuations 
JAMES W. SEWALL 
Old Town, Maine 
PHILLIPS & BENNER 
Rattan Block, Port Arthar, Ont. 





of the Prince Rupert power supply, 
will be able to supply power at a 
satisfactory figure is still under dis¢ 
cussion. Negotiations to that end are 
now in progress. 

Mr. Buckley says the mill would 
be established close to Prince 
Rupert.to be close to labor supply, 
water and rail transportation. He 
believes that the Queen Charlotte 
Islands, with extensive stands of 
spruce, will provide an adequate 
pulpwood supply for at least 10 of 
5 years. 
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> the directors: 
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International Powe 
of Newfoundland’s f 
ment atthe end of | 
date available, showed a 
ing capital of $3,516,5 
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-provide an ad te 
pply for at least 10 or 


1 hold oe shares of stock. of 


‘airbanks-Morse Co. and 
in view of the better trend of earn- 
ings as reported by corporations, 
1 would appreciate having from 
you a report as to what progress 
has been made by this company. 


Though Canadian Fairbanks 
Morse Co.’s earnings in the last two 
or three years have not been par- 
ticularly satisfactory, the company’s 
financial position has been excep- 
tionally well maintained. At the end 
of 1933, the last report available, the 
eompany showed a net working 
capital of $2,824,684 and a ratio be~ 
tween current assets and current 
fiabilities of 19.93 to 1. Despite the 
jack of earning power, the com- 

y, because of its strong liquid 

sition, has been able to maintain 
a reguiar dividend on its preferred 
stock. The financial statement for 
1934 should make its appearance 
goon. While no official information 
is available as to what the statement 
js likely to show, expectations are 
that earnings will be, on a better 
basis, while the working capital posi- 
tion of the company will be main- 


tained. 


Is “Preference” Real? 


! Asa matter of general interest 
; during a period of recovery I 
ghould be greatly obliged if you 
would tell me through the columns 
of The Post if a cumulative prefer- 
red dividend becomes @ liability 
of the company for balance sheet 
purposes whether declared or not 
by the directors: 
(a) Whether profits are shown 
for the year or not? 
(b) Whether there is any un- 
divided balance of profits or not? 
If a cumulative preferred divi- 
dend is not a liability unless de- 
clared to be payable, does not the 
preference lose its advantage? | 


A cumulative preferred stock does 
not lose its advantage when a divi- 
dend is not declared to be payable. 
It is not a liability of the company 
for balance sheet purposes but, if 
not paid, it is a contingent liability 
in case of future earnings being suf- 
ficient to pay that dividend. And 
it will take all future earnings 
available ahead of junior preferred 
and common stocks, if anything is 
declared. 

It is also an. advantage in case the 
company should be liquidated. If 
there is more than enough to pay 
the preferred stock off at par it 
would still be necessary to pay off 
the deferred dividends before any- 
thing could be distributed to the 
common stock. Mucb -depends,«ef 
coursé, on the conditions set forth in 
connection with each individual 

e, 


I. P. of Newfoundland 

Will you kindly let me have a 
report on the financial position of 
International Power and Paper Cos 
of Newfoundland? 


International Power and Paper Co.* 


of Newfoundland’s financial’ state- 
ment at:the end of 1933,.the latest 
date available, showed a net work- 
ing capital of $3,516,515, the ratio 
between ‘current assets and current 
liabilities being 3.07 to 1. Of the cur- 
rent liabilities there is a small bank 
loan of $800,000 which is amply cov- 
ered by inventories and accounts 
receivable. The company has no 
early maturities in connection with 
its funded. debt,. while the net 
emount owing to International Paper 
Co. totals around $650,000. The in- 
come account for 1933 shows a net 
revenue of $1,842,200. After taking 
care of: depreciation, all interest 
charges were earned 88 times. As 
the depreciation and depletion 
charges do not represent a cash 
outgo, the net revenue in 1933 was 
sufficient to cover all interest 
charges by 1.33 times. 

It is expected that the financial 
statement for 1934 will not show any 
great change from that reported in 
1933, The volume of business hand- 
led by the company compared 
favorably with that of the previous 
year, but the selling price of news- 
print was not as satisfactory. 


Cockshutt Plow 


What are the prospects for Cock- 
shutt Plow? T am looking for com- 
mon stock on which a market ap- 
preciation is probable in the next 
few years and also one from wilich 
I might reasonably expect divi- 
monte in the fairly immediate 

uture, ‘ 


A return «to» real prosperity for 
Cockshutt’ Plow Company or any 
other company manufacturing agri- 
Cultural implements will depend 
upon a complete recovery by Can- 
adian farming and particularly that 
Very large proportion of the farming 
industry located in the three Prairic 

rovinces, 

We understand that recently pros- 


Pects have improved for Cockshutt |* 


Plow with a very large increase in 
the manufacturing in the Brantford 
factory and a considerable gain in 
boih domestic and export sales over 
the past year or two. Of course, it 
should be borne in mind that in the 
last few years manufacturing has 
been at a very low ebb so that even 
a very considerable adVanee over 
activities in 1934, 1933 or 1932 might 
hot mean anything in ‘the way of 
Profit because during those years 
the company had heavy losses. 
Cockshutt Plow, however, is in @ 
Very favorable condition to take ad- 
Vantage of any considerable pick up 
in the demand for farm implements. 
It has no funded debt or 
stock which leaves the common, of 


the demand for farm implements. 
This, it is believed, is bound to come 
as soon as western farmers experi- 
ence a good crop and fair prices 
again as during the last four years 
there has been very little purchasing 
of new farm equipment and much 
of the present equipment, therefore, 
must be badly worn out, 


Catelli Macaroni 


I would like to avail myself of 
your enquiry service and ask your 
opinion on the stock of Catelli 
Macaroni Products. 


Catelli Macaroni’s position would 
appear to be strengthening judging 
by the financial statement for 1934. 
Net working capital has been well 


maintained in the last four years, certain 


despite rather unsatisfactory . busi- 
ness conditions. While the volume 
of business has held up remarkably 
well—in fact, has shown an increase 
~—the selling price of the product has 
been at a very low level. Last year 
net earnings showed an increase over 
1933 and the hope is held out that 
earnings in 1935 will continue to 
move ehead. In the last three years 
the management have brought about 
a very substantial reduction in the 
outstanding preference stock, which 
has tended to increase the equity 
back of the remaining shares. 


Imperial Oil 
A client of ours has been advised 
to sell her Imperial Oil stock. Is 
such a procedure advisable? 


Imperial Oil has paid common 
dividends: at an increasing Tate 
through the greater part of its his- 
tory and at intervals of three or four 
years it has also given bonus pay- 
ments...Such bonus payments were 
th iri 1934 and resulted from the 


eum. 

It is’ probable that International 
Petroleum in its payment of $33,000,- 
000 in dividends in 1934 had drawn 
partly upon accumulated surplus. 
It had larger. production in 
1934 than-in 1933 and the wonld price 
was ‘stronger. It therefore made 
more mdney. Imperial Oil has 
drawn about:-two-thirds of its divi- 
dends*in the past from outside of 
Canada and most of it from Inter- 
national Petroleum. Earnings on 
common had dropped progressively 
since 1929 but had always covered 


payments. 

Imperial Oil is the leading com- 
pany in the Canadian industry and 
the financial statement has shown a 
very strong financial structure. It is 
a world company and stands to 
benefit from year to year, according 
to the general experience of the oil 
industry. There is,no sign of weak- 
ening in its earning power other then 
the decline during the devression in 
common with the world industry as 
a whole and it is not unreasonable 
to expect that from/time to time it 
will share any increase in earnings 
with its shareholders when, as.and 
if made. 


Montreal Apartments 

Will. you be good enough to let 
me have a report on the standing 
of Montreal Apartments?. I am 
desirous of knowing what success 
the company has had in running its 
apartments and whether earnings 
are sufficient to cover interest 
charges. 


Montreal Apartments owns three 
large apartment buildings, well lo- 
cated in the uptown area of Mont- 
real. The combined properties were 
valued .at $6,920,000 by Canadian 
Appraisal Co. as.at May 22, 1928. In 
December, 1934, the buildings were 
reported 100 per.cent occupied. At 
that time the ya oe earnings 
were reported s ent .to fully 
meet interest requirements on both 
the first mortgage bonds and the 
general mortgage issue. All obliga- 
tions in connection with these two 
issues: have been met in full. 

In addition to the pledge of the 
property, the bonds are further 
secured b: tee 


owns the ‘junior equity on the prop- 
erties mortgaged as security for the 
Montreal Apartment bonds. 


Canadian Cottons 


As a subscriber to The Finan- 
cial Post, I would like to have 
your comments on the preferred 

‘stock of Canadian Cottons. 


There is relatively little interest 
; stock, 


y the personal, guarantee, 
of the Hon. P. R. du Tremblay, who 
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pany should contin 
dividend payments on the preferred 
stock, unless there is some 
unexpected setback. 
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be a very large amount for “good- 
will, trademarks etc.” Are these 
values justified and why doesn’t 
the. company write them down 
from year to year as other com- 
panies do? 


While it is true that the item, 
goodwill, trademarks etc.” does not 
represent a tangible asset such as 
property, yet it represents a capital 
outlay which justifies its inclusion 
in the balance sheet. Since the in- 
ception of Imperial Tobacco Co. and 
Tucketts Tobacco Co., large sums of 
money have been spent on advertis- 
ing and sales promotion. In addi- 
tion there has been capital outlay in 
securing the ae to manufacture 

=e conte seein in Canada, 
a ese ges. are grouped 
under goodwill and trademarks. Had 
not this money been spent, the com- 
pany would not be in the position 
it has attained, Furthermore, if Im- 
perial Tobacco or Tucketts Tobacco 
were to sell out to new interests, 
they would undoubtedly demand 
and secure a very substantial figure 
for the goodwill which they have 
created for certain of their trade- 
marked products. 


You ask why these-items are not} more than 
t present the profit and 


amortised ‘or written*down from 
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ing any action, however, I would 
like to have your views ag to the 
position of this company. 


tyra oe ited vanes Soe Norns ae ce 
result that the company has not 


$115,533, or approximately $5 
in the fiscal year 1933. 
loss ac- Worts is one of the most active Can- 
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but help International Petroleum. — 


So far the situation has not 
of hand and the roach 


MORTGAGE CORPORATION 
THE CANADA PERMANENT 


The financial strength of the 
* Permanent” is an asset 


Head Office: 320 Bay St, Toronto 
Combined Assets Exceed $100,000,000.00 


TH IS BUILT BY CHRYSLER 
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an 
Se one OC ae 


So comfortable! The seat is set at easy | 
chair height—three big people find lots 
of room to stretch out. gers 
sit cradled between the axles—free from 
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||Mostly Unwanted Real 
Estate Only Security 
$250,000 Bonds | 
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, Capital for ex- ie y the of 

Penttns oc searhet bor n product wetter and Montreal to which there was a debt 

Rete ena one oeveloped und on the| OWiNg of approximately $350,000. 
4s equipped for produc-| The latter was secured against cer- 

; tain loose property as well as a block 

of $75,000 of the bond issue. 


Sell Different Lines 


After trying in vain to diepose of 
the company as a going concern, the 
.| bank and the trustee decided -that 

the only left open was to sell 
different linésto the company separ- 
ately where possible. Patterns were 
sold to Béatty Brothers Ltd. of Fer- 
gus and some machinery and other 
patterns to E. A. & A. C. Mott of 
Brantford. The latter offered to 
lease the old warehouse building for 
a term of three years from July 15, 
1934. Contained in the lease was an 
option to purchase on or before the 
expiration of the three year period. 

In the- meantime, The Financial 
Post understands, all back taxes, 
which at the end of 1933 amounted 
| to $7,000, have been paid up and 
practically all loose machinery, etc.. 
has been sold. It is understood, how- 
The| ever, that there have been no of> 
fers to either purchase or rent any 
of the buildings aside from the one 
mentioned and the razing of one of 
the older structures in order to save 
taxes is now being considered. 


Unwanted Real Estate 
Thus, from the lack of interest 
shown in the real estate of this com- 
pany in the last two years, ther 
little likelihood, The Post ian’ 
stands, of any very profitable sale 






The Dominion Bank 


-» Notice is-hereby given that a Dividend 
@f two and one-half per cent upon the paid 
up capita) stock of this Institution has been 
; @eclared for the quarter ending 30th March, 
1935, deing at the rate of ten per cent per 
annum, and that the same will be payable 
gt the Head Office of the Bank and its 
on and after Monday, the Ist 
<3 ot April, 1935, to shareholders of record 
| @f the 20th March, 1935. 
~_< By Order of the Board. 
: DUDLEY DAWSON, 
a ‘ General Manager. 
_~ Toronto, 2ist February, 1935. 
The Whittall Can Company, 
es Limited 
, DIVIDEND NOTICE 
Notice is hereby given that a Divi- 
' ‘dend of one and five-eighths per 
- eent (1%%), being at the rate of 
six and one-half per cent (6%%) 
annum, on the Cumulative (Re- 
ie) Preferred Stock of the 
has been declared, 
1935, to Shareholders 
March, 1935. 





















DIVIDEND NOTICES 


sintaichiliaibadiscietttageiciatachhe aha et 
United Securities Limited 


Notice is hereby given that a divi- 
dend of Fifty cents (50c) per share 
has been declared on the outstand- 
ing common shares of the Company 
for the quarter ending March 3ist, 
payable April 16th, to shareholders 
of record March 27th, 1935. 

By Order of the Board, 


JAMES WILSON, 
Secretary-Treasurer. 
Montreal, March 18, 1935. 


The B. Greening Wire 
Company, Limited 


Preference Dividend No. 36 
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terly dividend of one and - 
ects Be cent on the Preferred 
Shares of the Company has been 
declared payable April Ist, 1935, to 
sherehopaers of record March 15, 


F. J. MAW, 
Secretary. 
Hamilton, Ont., March 14, 1935. 


ar SASS ES 
Marcus Loew’s Theatres 
I + ited “ 
DIVIDEND NOTICE 


Notice is hereby given that rec- 
tors of the Seated have faa 2 
dividend of 1%% on the 7% cumulative 
preference shares of the Company for 
the quarter-year’ ended 3ist December, 
poy nm i net. 1935, to sharehold- 

record a close 
Saarch, tee of business 23rd 
By Order of the Board, 
B. V. McCRIMMON, 


Secretary. 
















Books of the Company at the close 

“business on 15th instant. 

By order of the Board, 

‘ WALTER GILLESPIE, 
Manager. 








































hee’ Notice is hereby given that Regu- 

- Jar Quarterly Dividend of 1%% on 
‘Preferred Stock has been declared 
-. by PROVINCIAL PAPER LIMITED 
‘payable April ist, 1935, to Share- 
_ holders of record as at close of busi- 
~~ ‘ness March 15th, 1935. 


























W. S. BARBER, Can 1 ity / 
Secretary-Treasurer. ; 
Canada Iron Foundries, Breweries Limited 
¥ Limited ; Dividend No. 18 

















Notice is hereby given that a divi- 
dend of Fif Cents (15e) per share 
on the no par value common stock 
of Canada Bud Breweries Limited 
has been declared yable on the 
ir ores, * $o Searehole- 

rd at close of business on 
the 30th day of March, 1935. 


By order of Board of Directors. 
E. J. KAY, - 
Secretary-Treasurer. 
Toronto, March 14th, 1935, 


DIVIDEND NOTICE 


- Notice is hereby given that a Divi- 
dend of 1%% on the Preferred 


declared for the half year ended 
December 3ist, 1934, payable April 
80th, 1935, to Holders of record April 
15th, 1935. 


By order of the Board. 
o M. S. GROGAN, 
Secretary-Treasurer. 


Dated ; at Montreal, March 14th, 1935. 
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SIER’S LTD. . 
LOSS LOWER IN 1934 


Taxes Take Heavy Toll — 
Expands.to West of 





Pelissier’s net earnings showed 
some increase and the net loss drop- 
ped from $8,213 to $684, 
reached $85,469 and this may be 
further increased if the city of Win- 
nipeg increases~ the business tax. 
Sales have been well maintained 
and ground lost during the depres- 
sion has been recovered in Alberta 
and Saskatchewan in the last year. 

INCOME AND SURPLUS ACCOUNT, 

Years Ended ree 31 





Deficit carried for. .. 








Capital surplus of $52,623 created 
by purchase of preferred stock for 
retirement was used to cancel itern 
of $9,323 for organization expense 
and operating deficit of $12,812, leav- 
ing balance of capital surplus car- 
aes area on January 31, 1935, at 
helahnerietiaaemerteite i as Bn 3 ; 


UNITED AMUSEMENT 
EARNINGS OFF IN 1934 


Results Considered Satisfac- 
tory in View of Prevailing 


From Our Own Correspondent 

MONTREAL.—United Amusement 
Corp. reports total profits from all 
sources for 1934 at $267,746 compared 
with $396,405 for the sixteen months 
ended Dec. 31, 1933, and net profit 
after all charges at $24,802 against 
$53,241 in the previous period. This 
is equivalent to 33 cents a share on 
the 74,367 shares outstanding against 
72 cents a share for the sixteen- 
month period and $2.14 a share for 
the year ended August 31, 1932. 

In his remarks to shareholders, 
accompanying the annual statement, 
the president, E..A. Cousins, states 
that licenses and taxes paid to the 
municipal - and 
Notice is hereby given that a quar-| ments amounted to approximately 
twenty-five per cent of the gross 


"DIVIDEND NOTICES 
Montreal Tramways 
Company 


ANNUAL GENERAL MEETING 
\OTICE is here ven that the Annual 
- - Ay Shareholders of 
TRAMWAYS COMPANY will 
the Head Office 
Tramways Building, 1 


of March, 1935, at 12 o’ 
ting will be held for the pu 
ren ely oem | the An 


pose receiving and 

Financial Statements, for 
maak Repere so rs, the 
of Auditors, and for such other 
may properly come before the 


The Shareholders are here! 

further requested at the 

otis vay tne Tepe 

) ra’ 

= Pog A, bee ta te end that 
's By-laws, 

Co shall hereafter read as follows 


said Meeting 
ealled, and will the 


—_ be adjourned 
until Friday, the 26th of April, -1935, 
time and 


er Books will be closed from 
ee, ee ee 


BY ORDER OF THE BOARD, 


Secretary-Treasurer. 
Monday, January 2ist, 1935. 


THE SHAWINIGAN WATER 


AND POWER COMPANY 
NOTICE OF REDEMPTION 
To the holders of the Five-Year 

Notes 


Secured 
SHAWINIGAN WATER AND 
MPANY 
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ip Notice is hereb given that all of 
ou 
Cent Secured Notes of 
WINIGAN WATER AND WER 
Coed aS issued under and 
of February 1, 1932, in 
favour of Montreal Trust Com 


declared to shareholders 
Trustee, which would 
March 35 terms mature and 


g 


dated 


the Montreal and London, able 

land, registers. redeemed 
Dividend will be mailed | t© ; 

to registered April . 

30th, 1935. = 
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‘OTTAWA, — Discovery that it 
treasury 


¢ 
that a move designed to secure a 
Canadian 


higher selling price for 
wheat, due to a change in 


grading, 
should impose an initial loss of such 
magnitude, and the first tendency 
‘was to question the merits of the 
change. Closer examination of the 
situation shows the defect to lie hot 


in the proposal for separate 


r grading 
of Garnet wheat, but in a section of 


the Canada Grain Act. 
Weakness of Act 


This section requires wheat to be 
376 | graded out of terminal elevators, not 
in accordance with the way it was 
graded in, and in accordance with 
the legal definitions applicable to 
such at the time it went in, but in 
accordance with the actual quality dellers in 
of grain being graded in at any 
particular time. It would be a 
theoretically sound position were it 
not for the existence of carryovers 
from one year to another. Its defects 
were noted and pointed on - a 
time of passing, particularly in the 
{see columns of The Financial Post, but 
it has taken several years for the 
anticipated difficulties to develop. 
What is now required to take care of 
the situation, it begins to be appar- 
ent, is an amendment to the Canada 
Grain Act which will permit grain 
to be graded out of terminal eleva- 
tors on the. standards applicable 
when it was graded in, giving the 
Board of Grain Commissioners 
grading power, when necessary, to 
distinguish grading according to the 


standards of different years. 
Mixed Grain in Stere 


The present difficulty is caused by 
the existence of large quantities of 
No. 2 Northern wheat, in which 
Garnet and Marquis types of wheat | milli 
are mingled in accordance with the 
existing requirements of the Canada 
Grain Act. Under the law, as it 
now stands, it would be impossible 
to assign to this grain any grade 
higher than No. 3 Northern after 
August 1, although it is made up 
of different quantities of grain, 
which under the new provisions of 
the act would normally be kept sep- 
arate as No. 2 Northern, No. 1 C.W. 
Garnet and No. 2 C.W. Garnet. Once 
it is cleared gway such a particular 
Se of grain will not occur 


To “label this No.°3 Northern 





CANADIAN WHEAT 
BILLED FOR U. S. 
STILL IN DOUBT 


United States Figures Half 
Amount Shown by : 
Canada - 


From Our Own Correspondent 

WINNIPEG.—Attention is being 
directed to the discrepancy between 
figures of the Canadian Government 
and those of the Goverament of the 
United States as to the’ quantities 
of wheat exported from Canada to 
the United States this season. Can- 
ada shows about 16,000,000 bushels 
exported to the United States, while 
the United States shows only 8,600,- 


ae ns bushels imported from Canada. 


cy doubtless arises 
from quantities of Canadian wheat 
held in bond in the United States, 
originally intended for consumption 


be|‘in that country, but still subject to 
re-export until taken from elevators, | yo"; tard 


and customs duties paid. Whatever 
Durum wheat exported from Can- 


ada is still on hand in the United No 


States will no doubt go into con- 


sumption there, and it is quite pos- a 


sible that all the remaining surplus 
of Durum wheat in Canada will 
move to the United States, so short 
is the supply of suitable wheat there 
available for manufacture into mac- 
aroni. But the disposition of No. 5, 


No. 6 and feed wheat still in store No 


in eastern elevators in the United 
Sta is~more doubtful. The cus- 
department has been very ex- 


toms 
acfing in their restriction of the ten| a 


per cent ad valorem duty to wheat 


Canadian Wheat in Store: 
Fort William, Mar. 15 ......sssesee ence 


Total, all points, Mar. 8 .........+ss«+ 


World Shipments, incl. flour: Mar. 18; 


North American .....cccccerestccesececs 
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Visible Stock: Mar. 18: 
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But it is apparent that the change 
in grading, whether made this year 
or next, will be marked by the same 


corresponding, although possibly 
aller 


The most probable action to be 
taken now appears to be a postpone- 
ment of the grading change for an- 
other year, leaving it to the Board 
of Grain Commissioners to suggest 
the appropriate amendment to the 

hich could be passed 
next session of parliament, to en- 
able the change to be made smoothly 
and without cost to any one con- 


Loss Apparent 


It is apparent, of course, that the 
situation in the 


— 


amined the more it 
that any money paid out in 
change 


ing would.be in addition to and not 


form a part of the | 
in government wheat 


ties as subject to the regular duty. 
of 42 cents a bushel. 
may be turned back into export 
channels, although there is still a 
chance that the need for poultry 
feed in some areas would 


bsorbed. 
There is difficulty also in tracing 
e movement of bonded wheat that 
is milled in bond, with the manu- 
factured flour exported. Ordinar-- 
Canadian wheat milled in the 


- 


though very slowly, as amounts ex- 
ported and 


but under present conditions it is 
cheaper to make a straight run of 
Canadian wheat ' 
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improvement over recen 
weeks, but the figure is still decid- 
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which would bring the 
wheats of those countries more in 
line with Canadian prices, and 
mit a larger business to be done 
from this country. 
- - 


States. Early spring in parts of 
a to have lessened 
fears of feed shortage earli 


| pero oi for flurries caused by de- 


clining prices in coarse grains 


which have brought oats and barley 
practically down to levels of a year. 
ago and rye even below last year’s 
levels, business. on the Winnipeg 
market has been in the same stag- 
nant condition as for many weeks 
past. Prices remain practically un- 
changed,) except for fractional fluc- 
tuations, due tothe tight control of 
the situation exercised by the gov- 
ernment agency. There is anticipa- 
tion of a heavier demand for Cana- 
dian wheat for Atlantic shipment 
in the near future, which, however, 
is slow to be realized and compara- 
tively little hope of much improve- 


Weakness in sterling ‘continues to 


be a eature, 
more Siaeds ae premene of mar- 


coun- 


: * ¢ «¢ 

Visible Supply Shrinks 
HE visible supply of Canadian 
wheat continues to decline, al- 


road conditions make possible be- 
fore seeding time. The decline will 
be accelerated as some millions of 
bushels will have to be taken out 
of storage to provide seed for cer- 
tain districts. Visible supplies of all 
grains in the United States are 
dropping very sharply, to an extent 
which under other conditions might 
be reflected in market action. There 
a ne talk of the probability 
e 
ing abandoned in the United States, 
which will be regarded as a bullish 
influence on future delivery months, 
and one which might be reflected on 
other markets, by raising the price 
level at which imports into the 
United States would be possible. 


tax on wheat be- 


mation of prices for May, July and 
September wheat. For a consider- 
aa May wheat was quoted on 


Chicago market at 7 cents over 


the July delivery. That fact repre- 
sented essentially a difference in 
point of view between farmers and 
tradef's as to wheat values. Farmers, 
hoping for higher wheat prices were 
slow in making deliveries at pre- 
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LAKE OF THE WOODS MILLING CO., Lea 
| Makers of FIVE ROSES FLOUR 
| Montreal, Brantford | CAPACHEY 2096s la oo Medicine Hat 


\ 
mG. SHORT 


Vice-President 
HUGH MACKAY, K.C. 
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i HUGH MACKAY, &.c. 





Recleaned Alberta 2CW Oats 


“Are Now Available 


| IN A CLASS BY THEMSELVES 
and other information write to Messrs. Chaplin 


of The Smith Brokerage Co. Lid., of 
N.B., or direct , ; 


| GILLESPIE GRAIN CO. LTD., Edmonton, Alta. 
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year could conceivably 


taxes, ¢tc., Zimmer) 
slightly over $21,000 


compared 

1933. After full divid 
250,000 shares of pret 
this was at the rate of 4 
share on the 80,545 shar« 
as against 28 cents in 


year. 
In Sept., 1934, the first 
dividend on. the prefer 


MELADY, SELLERS & CO., LTD. 


Phone 92709 


Grain Exchange WINNIPEG 





JACKSON BROS. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG, MAN. 


STOCKS 


Members Winnipeg Grain Exchange — Winnipeg Stock Exchange 
Head Office 512 Grain Exchange, Winnipeg 
Orders executed over private wires on 

NEW YORK . MONTREAL - TORONTO - 


Consolidated Income & Sur 


VANCOUVER 





N. M. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 


Country 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 
ity 4,500,000 bus. pe 
Head Office: FORT WILLIAM, ONT. 


Adjust. prior years 
Balance catried forward 


*Aftter operating and adr 
pense but before depreciat 

In addition $29,495 was tra 
the reserve for contingencies 
for depreciation. 


Working Capital 
} “Net working capital 
pany has increased fron 
$600,134,” states J. D. W 
“a 


Total Carrying Ca 
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GRAND TRUNK PACIFIC ELEVATOR CO. 





LOCATED AT FORT WILLIAM ON C.N. R. & C. P. R. 
ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY —CAPACITY 5,750,000 BUS. 


Frederick B. Wells J. E. Dudley 


Vice-Pres. and Gen. Mor. 





Under such circumstances wheat 
prices were likely to be higher in the 
coming than in the current crop 
year, with the markets relieved from 
urdensome carryovers. 
ers, although seeing the possibilities 
of the situation have been slow to 
commit themselves by purchase of 
the more distant futures. 
changes in price spreads show some 


vailing prices, so that cash wheat 
and the nearest future had to be 
bid up in order that millers might 
be furnished with necessary current 
supplies. If the farmers’ point. of 
view was to be ultimately justified 
it would be because the United 
States was likely to produce a wheat 
crop in 1935 no greater than would 
be required for a year’s consump- 
tion, so prices in that country could} alterations in these tendencies, from 
remain well above the export level.’ both sides. 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 
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sharp Fluctuations in Raw 
Material Costs Reflected . 
' in Statement 
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Allowance on 1934 sedan odene 


a 
Ht 


very 
terial prices in 1934, 
Cotton advanced sharply without 
any corresponding increases in the 
price of finished product while in ; 
the first ae as _— — a y 
and then rec oa low lev 
om which they have not yet re- poe agp ae sre = po 
Se ate ee | Suc. Aa is compare 
an adverse wi } 
the slump ‘n wool waar reflected wean’ Joes of $00,438 in the = 
in decreased inven ues.a It is expected that the im 
end of 1934. With inventory built up] ment which took place last year 
ue ‘during 1935. In his 


on recent low wool values and 1935! wil} eo 

selling prices based on higher priced | remarks to the shareholders, Lorne | mob: 
cotton the situation in the current] c Webster, president, said that the 
anticipate further 


year could conceivably be reversed. > 
After bond interest, depreciation | strengthening of the company’s posi- 
tion this year. 


taxes, etc, Zimmerknit showed 

slightly over $21,000 net profit as/ Added to the operating loss for 
compared with almost ini} last -year,.were bond and other. in- 
1933. After full dividends on the/ terest, bond discount,. depreciation 
250,000 shares of preferred~ stock | ‘charges,’ etc., which’ brought the 
this was at the rate of 4 cents per| total deficit up to $63,344 or less 
share on the 80,545 shares of common | than half of that reported in the 
as against 28 cents in the previous previous year. Particulars in the 
year. profit and loss account for the last 
In Sept., 1934, the first semi-annual | two fiscal years ended January 31, 

dividend on the preferred stock was | follow:. . 
paid. 1933-34 
Consolidated Income & Surplus Account : $ sets 
Years Ended Dec. 31 43,338 
1934 Saas 
*133,776 
3,000 
1,847 


BSERNSe 
ue 


clear up current loose talk and 
understanding of their position. 
Back irl November, 1934, the Can- 
adian Automobile Chamber of Com- 
merce asked the Government to in- 
vestigate its affairs, stating that, 
“there has been a steady tendency | High 
to increase the amount of manufac- 
nia Sash to toesshey Iavtene the ntek 
anne a t crease 

ae sovose of production.” 

252,411 | also stated to be hi 

than: in the United.States which is 
a factor to be considered in compar- 
ing prices in the two countries. It 
is stated that car prices as-appearing 
in American are not suf- 
ficiently accurate to be used for com- 
parable purposes as’ they are bare 
factory prices and.not the inclusive 
figures as.in Canada. The high price 
which U. S.. companies charge their | “ 
Canadian, subsidiaries for. parts is | wi 
given as another reason for increaged | w! 


. eee : § eee 
t. 
Working Capital Position 
1935 1934 
Jan. 31: , 


1983 
Curr. assets .... 940,308 300,852 1,004,100 
Curr. labs, .... 179,056 25,388 45,106 
Work, capital... 761,250 965,464 1,049,003 
‘Borrow From Bank ; 

The balance sheet of Holt, Ren- 
frew, dated January 31, 1935, shows 
a reduction of funded debt during 
the year of $421,500 to $395,500. 

A new item among the liabilities 
this year is a bank loan of $155,000. 
This item-'is-reflected,-in- part, in an Trade-in Values .-.:<> : 
increased. inventory from $462,193 to| Dealers claim that car buyers. in 
Canada, despite higher list prices, 


Adjust. prior years .. 
Balance carried forward 


*After operating and administrative ex- 
eo before depreciation. 
$In addition $29,495 was transferred from 
reserve contingencies to the reserve 
for depreciation. 
Working Capital Up 
“Net working capital of the. come. 
pany has increased from $602,680 to 
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New Issue 


: $850,000 
Dominion Electric Power, Limited 
514% First Mortgagé Twenty-Year Sinking Fund Bonds Series “A” 


Dated March lst,.1935.__. bio ee te eee 
i semi-annual interest (March Ist and September Ist) in lawful money in Canada, or in British 
Sterling exchange, 4.86% to the Pound Sterling, in Londen, England, Coapan Bonds in denomine 
oe a alone and S500, reghoeable. a» te principal ealy, Trast & Executor Company, Trustee. 
Dominion Electric Power Limited, incorporated under the laws of Saskatchewan in April, 1928, 
furnishes without competition ‘electricity at retail to twenty-eight communities in the Province of Saskat- 
chewan and one community in the Province of Alberta and furnishes electricity at wholesale through 
other agencies to ten cofnmunities in the Province of Saskatchewan. The number of customers is in excess 
of 5,000 and the population in the territory served is in excess of 24,000, The property of the Company is 
all electric and consists of plants of a total installed capacity of 4,900 kilowatts. The Company owns and 
operates 138 miles of 33,000-volt transmission line and di lines, varying from 115 volts to 4,000 
volts, aggregate 131 miles in length. . Ne 
aa CAPITALIZATION 
(To be presently eutstanding) 
514,% First Mortgage Twenty-Year Sinking Fund Bonds, (this issue) * 
Mresicinal Debentures Aagummed < «3's cb dcicndcceccne coccete eeeeee ee 
61% % Fifteen-Year Debentures due June Ist, 1950.......+..- 
4] Income Debentures due March Ist, 1956. .....+.202scees: 
6% Cumulative Preferred Stock (Par Value $100 Per Share). $ 500,000 493,600 
Common Stock (Par Value $100 Per Share) Vainianenes's 1,187,700 700,000 
*Additional bonds and debentures may be issued but enly subject to restrictions of the respective Trust Deeds, 
CONSOLIDATED EARNINGS: The following is a statement of the earnings of Dominion Electric 
Power Limited and its wholly owned subsidiary, Biggar Electric Limited, for the calendar years ended 
December 31st, 1930 to 1934 inclusive, as certified to by O. J. Godfrey & Co. (or its successors), Char- 


tered Accountants. 


Outstanding 
$850,000 
17,560 
200,000 
110,000 


eeeee sn) 


Gross Earnings 
(Including Non- 
Operating Income) 


1930 ..oc cccocnsoccumsccs « 6416,121.02 
1931. emeoc cocwovccenacoce: 405,303.84 
1932 uqecwecemmocccscceses 316,885.67 
e 1933 . a0 de cccceccccccce ss 359,595.58 
1934. COSSSS OCHS SSOOESHESSE 361,150.04 


Average for 5-year period.$383,811.22 $220,120.21 $163,691.01 

: *Includes $24,136 additional plant retirement expense. . 

For the fi ended December 31st, 1934, average earnings available for interest and depre- 
dated nae ahaee an 3.4 times the annual interest on the 544% First Twenty- 
Year Sinking Fund Bonds, Series “A”, and on the Municipal Debentures assumed by the a 
more than 2.5 times such annual bond interest requirements after deducting average deprecia for 
the above periods. . : 
" sree. These Bonds will be a direct obligation of the Company and will be secured, in 
the opinion of. Counsel, by a specific first mortgage and the. Company's fixed 
whether new oyned st bempafter segw vipality), aod 
assum unici Debentures t municipali » = 

mod MoniciPs\the outstanding capital stock of Biggar Electric Limited, 
PPertchowae ond by floating charge on all the other amets of the Company, both present and 

We offer these bonds when as and if ised and accepted by wi 
Hugg and F 
b proceedings by Nee on Seare, iawn end Classen, of 
95 and accrued interest, to yield over 5.907% 


Year ‘Depreciation 
$32,881.28 
25,471.10 
21,076.67 
66,384.22 
*62,07443 
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W. C. Pitfield & Company: Limited 
80 King Street West TORONTO Telephone Adelaide 6146 
VANCOUVER OTTAWA MONTREAL QUEBEC SAINT JOHN eee ee 
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Working capital at the end of 1934 
showed a considerable reduction, 


for taxes etc., of from about $23,000 
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Depreciation .. 
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Competition With Cut-rate 
Gasoline Affected Net 
Return on Larger 
Sales 


Supertest Petroleum Corp. does 
pot PRES on dnoemne settsent Set 
J. G., Thompson, president, in direc- 
Bah CREE eiteg: Groene “tance es 

Regular dividends were paid and 
company’s balance sheet shows fol- 


surplus $1.3 millions, up 
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_ through the same “third degree” road tests which |. 
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The proof of the Miracle Ride’ 
is in Studebaker’s “Third = 
Degree” Road Test 


—— isn’t another car that offerg the combi- 
‘mation of restful riding, sure-footedness and __ 
which Independent Planar!) 
makes possible in these new 


. Wheel Suspension oes 
Studebakers for the first time in motoring: And!) 


this is convincingly provable in Studebaker’s) 

exacting “third degree” road tests; a ie 

Planar Suspension differs from all! 

other of wheel suspension in structure aswell | 
siraly simples You literally © princes z 

ou can’t a rou. 
with a new miracle-ride Studebaker, ~— Es © 
See to it that every car you're asked to buy is put! 
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- ailways in South Africa are all 
@wned and operated by the govern- 


a Economic Conference of 

- They confirmed what I had heard 

+» trom many people that they had not 

. overbuilt and that they had retained 

for the railways a monopoly of the 
freight business. 


, cents per gallon: 16 cents of that is 
- for transportation, 12 cents is the 
government tax and 32 cents for the 


~ gasoline. 

» .«, Passenger fares here are much 

~ the same as in Canada. Kimberley is 
: miles from Cape Town. The 

$50. This in- 


, . ‘Three Chief Problems 
Within 24 hours of your arrival 
* in South Africa, you learn that there 
are three big problems facing the 
people: 






















of 
Press Union delegates a very 






Of 
Seerees rents tor the Dutch. 
‘He stated that the Dutch could not 
the South African Wars of 











lative standpoint, Africans 
equal rights with the English. 

















are very 
jealous of maintaining and securing 
these rights in ‘all business and 
social relations. ‘every- 
thing one sees is printed in both 
languages. 


Status Question 

The status question was largely 
settled by the Statute of Westminster 
that followed-the 1926 Imperial 
Conference, 

It still remains, however, the bug- 
bear of the conservative English 
residents. They do not trust the 
Dutch. They fear that the Dutch are 
just waiting for a suitable opportun- 
ity to declare South Africa a republic 
and thus cut off all relationship with 
Great Britain. The question cannot 
be dismissed offhand. It requires 
careful study. 

The Dutch are in the majority, and 
their numbers and influence are 
steadily increasing. There is con- 
siderable republican sentiment, and 
undoubtedly Dutch politicians cater 


to it. But I am not convinced that 


Hertzog, ‘Smuts, Pirow, Havenga 
and other members of the cabinet 


are either insincere or antagonistic i $500 


to the British connection. I hope to 
have a more definite opinion on this 
important question before I leave 
th Africa. 
Nightmare of Color 


The color question is the night- 
mare of both Dutch and English. The 
colored people are negroes or partly 
negro. 

There are also the natives, mostly 
of the Bantu race. The non-European 
outnumber the European four to one. 
For the most part they are unedu- 
cated and work for a mere pittance 
of 50 to 75 cents a day. 

There are two schools of thought 
among the Europeans. A compara- 
tively small number believe in edu- 
cating the natives and the colored 
people. The majority, however, will 
have none of this and .feel that if 
this took place they would demand 
the franchise, higher wages and the 
reign of the white man would dis- 
appear. 

The gold mines are operated large- 
ly by this cheap native and colored 
labor. If wages were $2.50 per day 
there would be no profit for the 





[Gold Mines of South Africa Pay 
Major Share of Government Cost} BY 


” Evidences of Prosperity on Every Hand—Union’s 
> Three Big Problems—Nationalism Gains Apace. * 


owners and no taxes for the govern- 
ment. 
Nationalism Gains 

There is a strong nationalist feel- 
ing here which has been in evidence 
with each succeeding tariff. 

The Ottawa ts are ap- 
parently working very well and the 
members of the coalition govern- 
ment have hopes of extending the 
lines on which reciprocal arrange- 
ments can be made. 

The government feels, however, 
its first duty is to local interests. As 
factories are built higher protection 
will be’given to these local interests. 

Three new factories have recently 
been erected for the manufacture of 
rubber footwear. Canadian manu- 
facturers, who have been doing a 
good business here, may find when 
the tariff is brought down in a few 
weeks time, that they will be at con- 
siderable disadvantage. 

Japan is Com 

I have found a number of Can- 
adian manufacturers who are doing 
a good business here. At one time a 
Canadian manufacturer of kraft 

per was doing a business of near- 
000 per year. The firm 
got into difficulties. It neglected the 
market. the. agent who 
handled this line for the Canadian 
firm now represents foreign interests 
and the business is. going there in- 
stead of to Canada. 

Japan is a big comipetitor but the 
Ottawa agreements give Canada an 
advantage on many lines which, 
coupled with the dumping duty 
charged against foreign countries 
with depreciated currencies, is suf- 
ficient to hold the market for Em- 
pire goods. 

The Japanese have been able to 
capture a good deal of canned 
salmon business. They not only 
flood the market with low priced 
foods, but they make a high-grade 
line for an English firm which is 
sold under their name. 

Delightful Weather 

Truly this is a land-of sunshine. 

The weather at Capetown has 
been warm but dry and very delight- 
ful. 7 
There is a great charm about the 
country as there is about many 
countries whieh are in the making. 





New Books 


COMMODITY EXCHANGES, by 
Julius B. Baer and George 
Woodruff. Published by Harper & 
Bros., New York at $3. 


This is the third edition of a vol- 
ume that has come to be known as 
the standard authority on the estab- 
lishment and operation of commod- 
ity exchanges on this continent. 

“It was first published in 1929. Since 
that date the business of trading in 
commodities has been ed 
somewhat. The depression has 
worked both for and against com- 
modity trading. Wide fluctuations in 
prices have led many concerns, 
which formerly carried the risk of 
changés in raw material prices, to 
hedge their purchases and sales. 
Many commodities, which were not 
formerly dealt with on established 
exchanges, have been added. New 
exchanges have been opened, .nota- 
bly the Canadian Commodity Ex- 
change, dealing in silver in Montreal. 

Mr. Baer, the senior author, con- 
tends that commodity exchanges 


have had an excellent performance 
during the difficult period of the 
last few years and he expects ordin- 
ary commodity trading to gain in 
importance as the years pass by. 


THEORIES OF THE TRADE 
CYCLE. By Alex. L. MacFie. Pub- 
lished by Macmillan Co. of Canada, 
Toronto. Price $2.50. 

The author is lecturer in political 
economy at the University of Edin- 
burgh. His volume lies in that 
shadowy half-way land between 


books that are frankly written down 


to the student and those that present 
basic economic theories in thorough- 
ly academic fashion. It presumes 
more than an elementary economic 
knowledge on the part of the readerj 
yet it es no attempt to challenge 
the supremacy of Hawtrey, ‘von 
Hayek and Keynes in developing 
new theories. 

In his review of different theories 
of cyclical fluctuations in business, 
Mr. . MacFi¢ accepts the* major 
premise that there is some discern- 
ible rhythm in such cycles; he thinks 
it possible that some conscious con- 
trol éan be exercised over them. 
But he considers such control a more 
difficult thing to exert than more 
optimistic writers have declared. 
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_. High Grade Paper Makers since 1882 
MONTREAL, Que. 
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session just concluded, the 
convenant will disappear under 
‘future agreements for the sale 
land, or from. mortgages given to 
secure part of the purchase price. 


No action shall lie on the covenant | is 


for payment contained in the agree- 
ment for sale or mortgage. 
Ordinary mortgages given as 
security for money borrowed are not 
to be quite so restricted, but the 
creditor cannot take advatitage of 
both the covenant and the power of 
foreclosure, and it is provided that 
every final order of foreclosure on 
larid shall operate as full satisfaction 
of the debt secured by the mortgage. 
The new legislation is not to affect 


existing mortgages. 

This question of the personal cov- 
enant in mortgages has been under 
discussion during the past three ses- 
sions of the Legislature. Previously 
there was always a-sufficient num- 
ber of members to defeat the pro- 
posed change on the ground that it 
would impair the credit of farmers 
and make it more difficult for them 
to borrow money on mortgage. 

Relief Notes 

Another development of the past 
session was the announcement that 
$10,000,000, worth of notes taken from 
farmers in the dried out areas who 
received relief through the Saskatch- 
ewan relief commission are to be 
cancelled and returned to recipients. 
That at least is the case in so. far 
as the obligation is concerned to re- 
pay money to either the provincial 
government or the Dominion Gov- 
ernment. 4 
carte Op bon Baetal con 

nses 
chargeable to and paid by some of 
the rural municipalities; In such 
cases the notes are to be returned 
through the municipalities, each of 
which may adopt its own policy as 
to subsequent efforts to eollect from 
farmers who received relief. The 
government’s attitude in this con- 
nection, it was explained by Premier 
er, was that the amount of 
approximately $10,000,000 advanced 
for ‘relief purposes by the Dominion 
Government was in effect a payment 
equivalent to the bonus of five cents 
a bushel paid. on wheat in 1931 to 
the farmers fortunate enough to 
have a wheat crop in that year. Mr. 
Gardiner’s statement. seemed to im- 
ply that authority had been received 
from the Dominion Government for 
the caricellation of obligations under 
the notes in question. 
Relief Commission Ends 

The Saskatchewan Relief Commis- 
sion has been wound up by legis- 
lation, and the work formerly 
carried on under its jurisdiction has 
been transferred for direct adminis- 
tration by departments of the gov- 
ernment. " 


Montreal Cottons 
Strengthening Position 
From Our Own Correspondent 
MONTREAL.—A moderate ims 
provement in the company’s business 
in the first two months of the cur- 
rent year is reported by Sir Charles 
Gordon, president, of Montreal Cot- 
tons, at the annual general meet- 
sharehold 


ah ers. 

Teply to a shareholder who 
to know what effect the 
t sharp drop in cotton in the 
United. States would have on the 
company’s inventories, it was stated 

that_the effect would be small.. 
aaa oo nade 
e new taxation agreement 
with’ the City of Valleyfield had 
been revised by the Government, so 
it would run for five years instead 
of the ten years announced in the 
company’s annual statement. Under 
hae to Bato he city ain 
pay e in tax - 
cluding tax, ae 
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Little Betterment Reported 
By Cooksville Co; 
Subsi , 


this sum and the appraised value of 
the buildings, machinery, etc., for 
1934 has been set up on the com- 
pany’s books at $219, in"the cap- 
ital deficit account. 


International Harvester 
Implement Sales Higher 


Deliveries of farm machinery by 
the International Harvester Co. of 
Canada to agents in Western Ontario 
up ve h 15 of ~ year is stated 
to be greater than in the correspond- 
ing periods of 1928 and 1929. The 
shipments are for the territory with- 



























ROOFS 





HOW YOUR ROOFS 


Have weathered the past winter 








3 He rapid change from below zero to springtime 
temperature in just a few hours plays havoc with most 
roofs. To be positive of the present condition of your roof, 
let a Barrett Roof Inspector go over it. He will check every 
detail- carefully. The result of this inspection and our 
recommendations will be embodied in a detailed and unbiased 
report. ( 
Roof inspection is a regular feature of Barrett’s Roof service. 
It is known and regarded as the most thorough and 
conscientious roof inspection service offered to building 
owners. : 




























We shall be glad to arrange an inspec- 

tion at your convenience. This service 

is FREE. You are under no obligation 
whatever eo” 


: The Ganie Company . 


MONTREAL’ _ “TORONTO WINNIPEG VANCOUVER 








in 100 miles of Hamilton. has been a marked Increase tn em- 
The company’s Chatham plant is | ployment at both the truck and im- 
behind.in truck orders, while there ' plement factories. It is stated that 


these large sales reflect the higher 
prices for farm produce and the 
necessity ‘of replacement buying. 
























































































































-SAVE-LITE 


INTERIOR WALL ENAMEL 


With the remarkable little instrument illustrated above you 
can easily test for yoprself the lighting in any section of 


your plant. 

Our expert engineers are now pped. with the 
“Sightmeter.” will gladly call and help you make this 
test without any on your part. The results can-_. 
not fail to e ; and it may be a revelation to 
you to find much of your lighting is going to waste. 


Better ligh 
They also add to the safety, efficiency and health of your 
employees. eo sa 
Save-Lite Interior Wall Enamel can save money 

- antificial.lighe bills. and at the ‘same time improve a 
plant lighting conditions as much as 50%. 
Let us know by 
to make the “ 


E Tue SHERWIN. Wiwums Co. 


fORONTO, 
OTTAWA, WINDSOR, HALIFAX, HAMILTON, $ 
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SHOW VOU WHERE © 





save you money! 
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ting conditions help to. speéd up production: 










or maib what time you would like 
test. 












Mead Office Monreal 


WINNIPEG, CALGARY, VANCOUVER, ST. JOHN, N.8., 
SASKATOON, ~ 
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Investment in Real Estate Hampered by High 
Taxes and Uncertain Values—Interest Rates 
Need Stabilization—Plenty of Mortgage Money ‘| 


tion: with real estate, competition by 

government loan agencies, and legisla- 
tion hampering the carrying out of contracts 
between mortgagor and mortgagee are jointly 
blamed for the present unsatisfactory situation 
in the mortgage lending field. All these factors, 
apparently, have combined to produce a rather 
general feeling of uncertainty; and uncertainty 
where long-term investments are concerned, 
is something that is viewed with alarm. 

Real estate has always been the foundation 
on which the mortgage lending business was 
built. So long as interest rates remained fairly 
uniform and so long as values of that real 
estate proved fairly stable, and finally so long 
as the average person was in a position to carry 
his mortgage, that foundation proved an 
extremely solid one. 


Real Estate Values Down 

But in recent years there have been strains, 
The old feeling of security has been severely 
tested. Interest rates have fallen sharply and 
with that fall the income of the loaning compa- 
nies has suffered. Real estate values, both 
urban and rural, have also fallen, to the gen- 
eral discomfiture of the home or farm owner. 
Bedevilling the whole situation has been the 
steady rise in property taxes. 

From 1930 to the beginning of 1933 there 
was, too, a drastic reduction in the income of 
the average Canadian due to unemployment. 
Many householders who formerly had no 
trouble in meeting both principal and intetest 
payments on mortgages were utterly unable 
to meet interest alone. To meet this situation, 


Hi taxes and unstable values in connec- 


government authorities stepped: in and hur-. 


riedly passed blanket ‘moratoria legislation. 
This covered both good and ‘bad risks. In en- 
deavoring to protect the man who was honestly 
trying to meet his obligations, the other one 
who was trying just as dishonestly to avoid 
them was also shielded. The net result was the 
disappeafance, in many quarters, of the old 
sacredness with which a contract was regarded, 
along with petticoats, ankle-length boots, 
noon-day dinners and other pre-war customs 
and appendages, 
* * * 


Burdened by Taxation 

Of the many ills facing the lot of the mort- 
gage company, taxes on real estate are gener- 
ally regarded as the most serious and the most 
pressing problem. At present these are con- 
demned as excessive. “The taxation field for 
municipalities is real estate,” stated T. H. Main, 
president of the Dominion Mortgage and In- 


| vestment Ass’n, at the annual meeting of that - 


organization in Toronto. “The urban munici- 
palities particularly have to take care.of the 
unemployed citizens just at the time that those 
who remain employed are either suffering from 
reduced income themselves or have to help 


relatives who are thus affected. They are con-% 


sequently less able either to meet normal taxes 
on their real estate or to pay the normal rent 
which enables real estate taxes to be met, 
They are not in a position to pay abnormally 
high real estate taxes, let alone make up the 
taxes of those who, through unemployment, 
can pay nothing at all. It is true the Dominion 
and provincial governments have carried a 
large part: of-the cost of unemployment relief, 
but they have required the municipalities to 
bear a substantial share. 

“Some urban municipalities levy an income 
tax which helps them out a little, but the gen- 
eral depression reduced real estate values and 
lately much the same assessment is a very 
much heavier tax than before the depression. 
The very fact it is heavier taxation has made 
people afraid of real estate ownership and 
development because they see in it a danger 
of practical confiscation through taxation. In 
my opinion real estate at present is much more 
heavily taxed than are our normal incomes.” 

* = * 


Building Dependent on Loans 

“We are interested in real estate because it 
is the security of the mortgage loan,” continued 
Mr. Main, “New building in Canada depends 


largely upon Mortgage loaning. Mortgage loan- 


ing upon urban property was retarded and 
lower interest rates prevented by much short- 
sighted mechanics lien legislation which per- 
mitted financially irresponsible builders to 
Operate and thus to injure the whole credit 
structure of the building industry. . 
“Then followed a moratoria legislation 
which, whether necessary or not, has, as it has 
been administered, certainly very much in- 


palities can ease the present 
destructive burdens of real’ | 
estate taxation. 


This, he statez, will remove 
from real estate owners or pros-- 
pective owners the fear of still 
worse imposts on real estate in 
the future. To secure the neces- 
sary funds for administering 
this relief, Mr. Main states 
definitely that the Dominion 
Government should. raise the 
necessary extra revenue from 
higher income taxes or sales or 
turnover taxes. “A municipal- 
ity,” he argues, “cannot fairly 
collect the income tax. Only the 

. Dominion Government is in a 
position to so perfect an income 
tax system that it becomes a fair 
and equitable tax.” 


* * * 
Would Prevent Repudiation 
“With the burden of relief charges lifted, 
the municipalities could then ease the burden 
~ of taxation,” according to Mr. Main. “Default 


will be avoided and real estate values, with 


“present deadening tax burdens lessened and 
the fear of worse to come removed, will 
quickly revive and building construction credit 
be restored. 

“If it should be said that by following this 
course municipalities will undoubtedly be able 
to take care of their bonded indebtedness 
according to contract without repudiation or 
forced interest reductions or other default and 
that municipal bondholders will thereby be in 
a preferred position; F"would ‘say the iricome 
tax does or can be made to render this equit- 
able. Bond interest pays or can be made to pay 
income tax, and the receipt of .full interest 


according to contract ‘will yield more income: : 
tax than 50 per cent.of contract. interest will _ 


yield. Few wish to increase income taxes, but 
I submit that to measonably increase the tax 
if necessary would be very much less harmful 
than to have municipal defaults which cannot 
bat seriously injure the whole credit structure 
of the country.” 


Farm Field Gone 


. * 


Government loan. boards, it is generally . 


conceded by the mortgage companies, have 
already usurped the field of farm mortgages to 
such.an extent that private lenders, including 
institutions, are withdrawing from the field as 
rapidly as they can. Even previous to the more 
recent, extension. of government farm loan 
ageneies, many of the mortgage companies 
found the results from this end of the business 
none too satisfactory and more especially in 
the western provinces where farm production 
suffered both from crop failures and low prices. 
However, the whole policy of loaning money 
to farmers on their property was further com- 
plicated -by’ moratoria’ and various special 
laws designed to help distressed farmers but 
- which also resulted in greatly slowing collec- 
tions and increasing the risks on such loans, 
* - * . 


Interest Trends : 
Coupled with hoped for stabilization in 
taxation rates and property values, somewhat 
similar ‘stabilization in interest rates would 
also seem necessary. In the immediate future, 
however, no such result is indicated yet. Re- 
ferring to interest rate trends, J. M. Keynes, 
well-known British economist, states that the 
present results from lower interest rates in 
Great Britain have been disappointing. In his 
opinion it is not certain which way the trend 
will go in the immediate future. Until investors 
of large sums of money are fairly sure ofthe 
returns ten years hence, he argues, this money 
will not be available for such long term invest- 
ments as mortgages on building. The solution 
Mr, Keynes suggests is that the British treasury 
inaugurate a policy of long term borrowing 
with fixed maturity dates of from five to 
twenty-five years. In this way, the trend of 
interest over that period would be more or less 
guaranteed. In this country most of the refund- 
ing schemes either already in operation or con- 
provincial 
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Loan companies take funds from depositors and , ings and provide the margin of protection for depos- 
debenture-holders, and may combine them with) itors and debenture-holders. After 

shareholders’ funds for loans,, investments. Share- 

holders’ funds may be invested in company build- | shareholders. 


Mortgage Banks — 


Loan Company Operates as Mortgage Banker; 
Trust Company, as Trustee, Segregates Accounts 


N CONJUNCTION with insurance companies, the trust and 

* loan companies of Canada carry on a major part of the mort- 
gage banking of the Dominion. 

Mortgage banking may be distinguished from commercial 

banking as long-term banking in contrast with short-term 


The commtercial bank has the bulk of its liabilities in the 


form of short-term deposits, which may be demanded at any 
time. So it keeps its assets in the form of liquid securities and 
short-term loans upon which it can realize quickly. 

The mortgage departments of trust and loan companies 
borrow money from the public in the form of fixed deposits. 
These are usually debentures which are not due for one to five 
years, so that these deposits are deferred as to repayment by 
the company. Thus it is able to lend money on mortgage for 


~ ‘long term, usually up to five years. 


This illustrates one of the fundamentals of good banking: 
If deposits are payabie on short date; assets must be realizable 


on short date, If deposits are fixed for long term, then long- - 


term loans are possible. 


Loan Companies’. tions 

As mortgage . Canadian loan companies get their 
supply of money from three chief sources: the shareholders, the 
depositors and the debentureholders, All three classes are 
usually comprised of thrifty individuals who put away a few 
dollars for a rainy day. They may deposit it with the loan 
company or buy debentures; or they may become shareholders. 

The loan company uses the money chiefly.to lend on first 
mortgages. If attractive mortgages are not available, the funds 
may be put into securities. And a portion of the shareholders’ 
capital is usually invested in office premises, The loan company 
keeps a substantial portion of its assets in liquid securities, if it 
has short-term deposits, so as not to violate the banking axioms 
aforementioned. 


Trust Company Structure ; 

The trust company keeps its funds in three accounts: the 
capital account, the guaranteed trust account, and the estates, 
trusts and agencies account, This it must do as trustee of the 
funds it handles. ; 

The capital account consists of the shareholders’ equity in 
the trust company. The company shows as a liability to share- 
holders the capital they have put into the business and the 
reserves that have been built up out of undistributed profits of 
the shareholders. The capital assets consist chiefly of office 
premises and mortgages and investments made out of the 
shareholders’ capital. : 

~ In the guaranteed trust account the trust company shows as 
liabilities the deposits received from the public and the deben- 
tures or certificates sold to investors. Against these they must 
always keep a similar amount of securities and first mortgages. 
Most of the securities are trustee securities. The trust compa- 
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Adverse Trends in Trust and Loan Company a 
Field Appear to be Changing for the Better; — 
Companies Strengthen Internal Position — 


is every reason to 


our trust and loan | ment loans at interest rates well above our 


in a way which cannot now be 
anticipated, is the manner in 


tario registrar of loan corpor- 


ations, describes the outlook for , 


these institutions in his prov- 


attributed largely to flotations of large ge 


per cent. Government loan flotations have bes 
somewhat smaller in the past year, and interes§ 


worthy 
that depositor confidence in trust and’ 


-companies has been fully maintained. 


the money borrowed by issue of de 
have always favorably with rates o1 


equally well applied in most | well as deposit rates have been lowered cot 


Western Canada, mortgage 
lending institutions have had to 


appear to have weathered the worst of the 
depression, but the trend toward reduction of 


other provinces, although in | current with the decline of rates on securit 


Rates on new. debentures are now about 4% 
4% per cent, or roughly one-half per ¢ 


dence in these debentures, which are sec 

chiefly by first mortgages, has been fully main 
tained and there has been no difficulty i 
obtaining renewals of maturing debentures off 


earnings has not yet turned upward, and many | in raising new money. 


‘unusual problems still face the companies. The 
record of these institutions in general through 
the depression to date has been one of decline 
for earnings, dividends, mortgage investments 
and funds on deposit, Increases have been 
shown in reserves, liquidity, write-offs and real 
estate held for sale. 


* * - 


Trend of Earnings 
Earnings of loan and trust companies in 


general continued to decline in 1934, although | rise of assets placed in the 


Assets Under Administration 


Total values of assets under the administrae 


climbed steadily upward throughout the 


pression, although increasgs have not been as ae 


of the 
of 


sion of all values. The signifi 


some companies were able to show gains, and | companies for management is that these instiex 


the-downward trend ‘was less marked than in 
1932 and 1933, The downward earnings trend 


provisions, 
and difficuities in making safe and profitable 


. mortgage loans, ordinarily the best source of 


On the other hand, trust and loan compa- 

nies have reduced some interest rates on 
deposits and debentures and have lowered their 
expenses in keeping with smaller 
is ,striking that these institutions 
have been able to report profits .of still sub- 
stantial size in view of the problems of the 
depression, Experienced management is a 
major reason for this comparatively satisfac- 
tory showing. 

The downward movement of interest rates 
in Canada has tended to reduce earnings of 
trust and loan companies in two ways. Down- 
ward adjustments of rates on holdings of 
mortgages and: securities have tended to reduce 
revenue from existing investments. For various 
reasons, discussed elsewhere on this page, new 
investments have not been made in mortgages 


- to a normal extent. So-investments in securi- 


ties, on which. interest rates are lower. than'on 


have increased. This has improved 


mortgages, 
liquidity but at the expense.of revenues, 
Reductions of interest rates on deposits and 
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of public reliance on 


executors in this manner is of benefit to shares 


holders in these institutions, -: + aaa 
There has been a gradual reduction in th@ 

number of loan companies in the present cen 

tury. In Ontario alone there were 90 loam 


due in some cases to surrender of charters of 
mergers, but in many instances it has ed 


tutions have grown steadily in public favordu@ =~ 
. to their satisfactory record in a - Bae 


from acquisition of trust company powers by % 


organizations which were formerly 
companies only. Over the same period, th 
has been a tendency for the number of 
companies to increase because of the 
public use of such organizations for the diverse 
functions they: can fulfill. 

An important recent trend in statements 


trust and loan companies has been the growtlt 


of the asset item “real estate held for sale; 
The amounts held represent chiefly oe 
This 


‘properties and agreements of sale. 


estate has been acquired in most instances 
as a last resort and after efforts to rescue 


investment by other methods have failed, The _ 2 


trust and loan companies generally are 


. anxious to increase such holdings, But it hag” | 
been almost inevitable that such property, ©) 


representing unsatisfactory loans, should 
at times like the present. These acquisitions 
most cases represent only a minor portion 


by the company’s statements as reviewed i 
_— 
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President 
_W. H. WARDROPE, E.0. 

, Vice-Presidents ° 

A. W. BRIGGS, K.C. N. SOMMERVILLE, K.c. 
” CHAS. BAUCKHAM 

W. H. ADAMSON DE. J. W. RUTHERFORD, M.-P. 
JOHN HALLAM W. A. BOYS, K.C. W. H. McEWEN, K.c. 
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§ OLN A The company’s business i 
. Fidelity (Trusts Co. of He 2 yeaa “# Director; Imperial Bank of Canada. ! it has no liabilities to 


In 
ee » - Total ts approximate 
OPTIMISM LIGHTS THE WAY ities baowe governs] Ontario mos smn see a gis ENE og | Emmet 


y with head office at Niagara Company - Insurance Company « 
: ; alls, Ont. Profits have ; 2 ; = 
True optimism does' not mean turning one’s face from the “tacts of » Mure . in recent years but deposit THOS. ; GEORGE A. DOBBIE, | 2 
1 he | 


life, but it does hold that a cheerful and courageous heart is one of Ge Wy. ; F,| has increased. “Director The De sate Ths ates’ President, Stauffer Dobbie Company 
. . > ted 


the greatest blessings of life — and a boon to great accomplishments. F : Company 
= “ Directers—J. Y., Murdoch, W. zs a ; : ¢ ‘ 
Every great leader of mankind has had that true optimism which is me McLaugh ecto. We Leste, pret &, ithe Dall, P. R. HILBORN, Vice-President, The poem Life an d Sa 


shown in self-confidence and in a genuine faith in his fellow men. “c. 9 Directors —F. H., Leslie, J. W. eons 3 President, The Preston Furniture Company H. J. SIMS, KC B 
’ j om c . . *” ro 
It is on such a fouridation of faith and confidence that the success 0: , ; ¥. 3. Bears, == — . Houck. W. H. SOMERVILLE, Solicitor to The Mutual Life Assurance Capital Auth 


this “Company for the Public” is built. , -up General Manager, The Mutual Life ~~ Company of Canada S bed 
It places at the disposal of responsible corporations, fiend and sere eves Profi Rate pens Assurance Company’ of Canada Ww. L ep aunt — | : 
individuals comprehensive facilities and trust services, and invites Div. Earned ak FRED HALSTEAD Medical Director: Ontario Equit: 
‘ > o table Lif R Fun 

consultation on any matter connected with ‘the services it renders. ee cieer bee ee ; 8 iosa sosssgerame ST: ee Special Agent insurance encecar eae ee a 
235,200 ooo. P, V. WILSON, Managing Director Reserve for ¢ 

Director, Merchants Casualty Insurance Company. Undivided | 


eee 230,877 3,929 ots 
The Central_Trust Company of Canada om ere eee 
, ceveecse 16,009 12,977 || 
_ Head Office: MONCTON, N.B. |] Siit'aed terest ‘of business a ae Equipped to act in all trust capacities 


Saint John, N.B. Woodstock, N.B. 3 
ohn, ock, El anes en _ WATERLOO KITCHENER GALT PRESTON 
623,133 


Rt. Hon. Geo. P 
Hon. A 


‘yma_TWENTy.ONE veARS oF mognEss 9m | ENS (RF E3|“naysee« | ‘THE ONTARIO LOAN AND 
Incorporation: : . — | ings in recent years. Mortga a -DEBENTURE COMPANY 


International Loan Company is incorporated by Special Act of the Parliament of Canada 

. with yk Authorized Capital of $20,000,000.00. oo December Gist, 1934, its resources ty 
were: Subscribed Capital $5,620,400.00, Paid-up Capital $936,268.09, Undivided Profit London 
ae Reser’ e $171,489. 38, and Total Assets $1109,191.79. All organization expenses have small. Assets 


- = Ontario 
: Incor 
So eeasi | Sa teat i : <7 porated and Established 1870 
Comparative Statement Over Period of Twenty-One Years o. Feetham, all of. . Capital $2,000,000 Reserve Fund $2,400,000 
1914 1918 1923. 1928 1934 cate 5A, J. ¢ 

Subscribed Capital $132,200.00 $607,600.00 '$4,052,600.00 $5,163,700.00 . $5,620;400.00 W.. Wis, oe 

Paid-up Capital . 50,744.00 210,595.93 518,663.90 766,794.00 936,268.09 ‘ ; 

Assets ......-.-- 65,215.00 239,435.05 561,110.77 927,479.00 1,109,191.79 : + 1 P. : Assets 
. Reserve .”.......+. 10,881.00 27,943.36 40,409.45 157,857.48 —171,489,38 , F. pay ; | 

The adn $1,109,191.79, exceed the Paid-up Capital, $936,268.09 and Reserve of os Win. Fe 18: 8 a (31st December, 1934) 


$1,434.32 for Income and Dividend Tax, by $171,489.38, which latter amount constitutes peaes | ’,  914,545,702.95 
ns esacee, ‘This Renrve e assures safety of investment and future increase in earnings coeree 


The has way boyy nrc its twenty-first year, during which time it has paid 
-, 90% in verage of 5% % for eighteen years of dividend paying, two of 
a - Which were at 12%, six at 6% and ten at 3%. 
, Becnrity’ , Surplus of Assets 
. .. “The Company’ ital — savings — is invested in first mortgages and clear title agree- 3 | ; over Liabilities Nes 
, eT a eh, on improved farm, and city property. = * : Capital Su 
‘The Company has no liabilities to the Public. sal : ; to the Public SST em | : Copital P 
The Company is inspected annually by the Dominion Government; ihe ee eee ‘ 5 ' : : , : A 
monthly; its office staff are bonded; its administration is economical; its investments are 3 140, ) - $4,561,193.52 . PEAR, , Assets 
supervised; itis free from entanglements with any other business or financial Total ss. ssseseeee . ee . . | Surplus anc 
Estates, etc, eeeeneee 23,586,660 22,254,281 . : . : r P / 9 
bet geNG ——— ; ; ; During 
n : : arhs dividend 


sisi ac sii, Sek the Ms di Sieubipeney 0h denied petty anita: Sicelag as | s | CW Webster _. 3% PAID ON SAVINGS DEPOSITS 


nea tte oT et ot en re: ¢. . Ja : subject to withdrawal by cheque 


Write now oe serionars of our investment on easy payment savings plan. . F.C : A | oe | 34h DEBENTURES ISSUED : Net Profits 


weeserness 


ring | {0 president payeble halt-yestiy’ by of, under accumulative. deberitures, Pore ” 
Jett to accumulate ceuied nderant maturity. The Company's od Reserve fog 
“INTERNATIONAL LOAN COMPANY ee aie ee hay | see legal investment for Trust Funds, which Which may also be deposited = «|| aid 
|" $04 TRUST AND LOAN BLDG. WINNIPEG, CANADA tee 222 i Roc. sti eee a 
>, M.D. Clifford Dick, M.A., LL.B., See.-Treas. ||" ™ +. Secure ‘i me ot | i 
NADA'S DOMINION MORTGAGE CORPORATION.~> | }eige:? 49" 4 See ae 28 Ole. — Dende Sent at Marht Lan nt Make Sar 
es MR els etuetai ie : i | 
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MONTREAL TRUST COMPANY 
“ESTABLISHED 1889 
Montreal 


Winnipeg . Edmonton 
St. John's, Nfld. 


‘. i ; 
| 
* “ 8 4 
: 
> is ~ EF 
4 $e Oued 


certifs, sescecree 
\ seeveeeeeteees 


BOARD OF DIRECTORS 


SIR HERBERT S. HOLT, 5 ~~~ ~~~ President 
HON, A.J. BROWN, K.C, - - « « Vice-President 
F. SG. DONALDSON, General Manager 


ROBERT ADAIR GORDON W. MacDOUGALL, K.C. 
_ J, E. ALDRED A. D. MACTIER 
WILLIAM F, ANGUS JOHN C, NEWMAN 
C, H. CARLISLE J. S. NORRIS 
GEORGE CAVERHILL HUGH PATON 
W. H. COVERDALE F. W. ROSS 
HON. R. DANDURAND HON. GORDON W. SCOTT 
G6. H. DUGGAN 2 PAUL F. SISE 
A. E. DYMENT JULIAN C. SMITH 
ANDREW P. HOLT HON, SMEATON WHITE 
MORRIS W. WILSON 
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“TFS this bond still highly desirable? Has that one 
been called for redemption?” 

The members of our Investment Committee con- 
stantly watch the current status of the securities in 
each individual trust left in our care. 

Where a change for the better is possible and in’ 
order, they direct that it be made. 

The members of our Investment Committee are 
well-known men of broad business experience, and 
sound conservative judgment. 
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seeeeeenceses 2,707,432 


Estates, etc. .....++++ 39,250,062 33,289,873 


| 


6! YONGE ST., TORONTO 
HEAD OFFICE 
511 PLACE d'ARMES, MONTREAL 
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GENERAL TRUST OF CANADA 


Progress of the Company 
Assets under administration 


1928 GS $7,044,911 

1929 SN $9,447,743 

\5 3) Mm: 

- Ee 
SRE 

 : ieee eo 

ee ee 


Hon. J. M. Wilson, President 


Hon. D. O. L’Espérance, Beaudry Leman, 
Vice-Presidents 


y | René Morin, General Manager 
ice-President, WwW 


This company, originally estab- 
pony «he ge pn ard So 


il 


eet’ 


_ Crown Trust Company 


Financial Agents” 
MONTREAL 


Executors Trustees 
393 ST. JAMES STREET WEST 


tleldis lait 


Okanagan Loan & Invest- 

ment Trust Co. 

This company, with head office in 
Kelowna, B.C., was incorporated in 
1909. While not a large trust it has 
.| shown sound growth with a good 

largely 


Nova Scotia Trust Co. 
Mortgage investments of this com- 


This is a relatively small company 
with head office in Wawanesa, Man. 
The company’s business is local and 
it has no liabilities to the public. Rete carn. per sh. .... 


Total assets approximate $200,000. SEE PE A. <h90 
” Officers—R. Wallace, pres.; G. H. Stephens, P, & L, surplus ...+e0e 


mical Mutual Fire 


The Brockville Trust 


* f C 
and Savings Company 
Brockville, Ont., Canada | 
Capital Authorized 
Subscribed Capital ........... Seaes 
Paid-Up Capital 
Reserve Fund ................00:s00+5 
Investment Reserve 
Reserve for Contingencies 
Undivided Profits 
’” DIRECTORS 
J. Gill Gardner, President 
ppacities A. Fallerton, Vice-President. 
L. C. Dargavel, Managing-Director 
PRESTON _ FH. Fulford, F. I. Ritchie, 
Rt. Hon. Geo. P. Graham, A. G. Parish, J. M. Dobbie, 


Additional Trust Cos. 
on page 16 


5,351,447 


One of the younger and smaller 
12:997 | Maritime companies. Head office is 
in Saint John with branches in 
Fredericton, N.B., and agencies in 
Charlottetown and Summerside, . 
702,669| P.E.I. The company has shown ; ‘ e 


Gaining and Holding 


200,000.00 
31,376.85 
15,000.00 


8,249.35 ‘profits. 


fficers—H. P. Robinson, pres.; F. C. 

Bestinny, veogecs.; P. G. Clark, vice- 

Directors—W. C. Allison, F. C. Beatteay, 

5. DB ice ee be 

Originally incorporated in Sarnia,| McLean, A. P. Paterson, H. P. Robinson, 

Ont., in 1887 as a building society, . : ._F. B. Black, . 

this company only secured trust aves, : . A. Reid, J. J. 
powers a few years ago. Most de- 


Hon. A. C. Hardy, Geo. T. Fulford, 
Hon. H. A. Stewart 
E. J. Smith, Secretary-Treasurer 


WESTERN HOMES LTD. 


HEAD OFFICE 


WINNIPEG—CANADA 


MORTGAGE INVESTMENTS 


1934 Annual Report 


shows profit and sound financial posi- 
Steady progress maintained 


tion: 
through past twenty years. 


positors and certificate holders re- 
side in the area served by the com- 
pany with mortgage loans being 
principally in’ Lambton, Middlesex, 
uron and Perth countries of On- 


| 
| 
| 
| 
| 
| 


20 Years. of Progress 


: 1915 
Capital Subscribed ... $182,800.00 


Capital Paid Up .... 24,581.53 
kooks. : .- 36,613.93 


SurplusandReserve.. 4,741.62 


During the twenty y 


1924 


$2,147,600.00 
799,556.42 
873,571.57 
74,015.15 


ears 1915 to 1934 shareholders have received 


1934 
$2,892,300.00 
1 ,427,044.68 
1,619,332.91 
189,048.22 


dividends totalling $107.00 on each fully paid share. 
Profits for 1934 


Net Prolite for 1934, Plus Surplus brought forward from 1933, 


SELES SEOHRE HSH SHHSHHAS SOF OHOD OP 0:0 0% 


$52;420.56 


~ 


UNDIVIDED PROFITS carried forward ...... so. «ens ewe» $49,048.22. 
ARGUE BROS. LTD. —General Agents—WINNIPEG 
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Fifth 


Public Favour 


The 71-year-old Huron & Erie Mortgage Corporation 
is an institution of the People and for the People. 


Seco d Over 26,000 Huron & Erie Debentures, held by investors 
n * in Canada and the United States, average $1,038. 


Third 


The average of 920 Debentures held by investors in Great 
Britain is £515. 


Fourth. Over 8,500 mortgage loans in 5 Provinces average $3,902. 
The paid-in capital stock is owned by 1,513 shareholders, 
ww theit average par value holding being $3,304. 


- 


Ey th ee. 
Huron&Erie 
MORTGAGE CORPORATION 
ee London, Ont. (4 Branches) 
‘ Toronto Hamilton Windsor St.Thomas Chatham 


Over 35,000 depositors have an average balance of $256. : 
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mgr.; at v. toes 
: Se teeaheree 
, will be sentese jeu bese * ’ 
; a ee Bepoain esc 10 8 
: , ‘ Total ‘by ame seen 1,441,196 
ne nae: bas bore Capital acc. assets’. 20,743 198,568 
‘sees 210,000 kG” 8830 MBotal .ceececcie.. 1,808,745 1,004,676 
erecee 250,055 9,250 5 4.80 > —— 
eteeee 322,090 13,817 5+1 5.30 Estates, etc, eeererreee 2,911,710 2,855,034 
rere NGS 6,810 $+1 5.30 4 var (ee ? 
eescce Ras 5+.50 4.764 
deducting provision for 
average cap This company in 
Bas yast-one with a Dominion charter in/1911 and 


i 
p 


had its head office in Regina, Later 
the head office was moved to To- 
ronto and a branch maintained in 
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ei 
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£ 
215,020 























525,675 Toronto, Vancouver, Regina The company has shown 
oe eeeacee enn ee | el Landen, POS. > ncreaaue in socenk eats ta inal 
eeetereereess 1,117,817 253,775 ‘ Earnings Record and investment certificates. 
d by: . ' “up Earned fficere—W. H. Wardrope, pres.; A. W. 
id assets ....... 613,952 68,084 Capitaland Net Div ~ Briggs and N, Sommerville, view: :c. 
t. ... $03,865  190,711/ Year Rate per Ba vice-pres. and man. dir.; J. R. 
assets.. 601,558 - 464) 30 ee ounnas 2.00740 one Lovatt, sec.; L. Johnson, mgr.; Regina 
*" 5" 5,750,000 486,655 3.20440 4.87 es . 3 
1,719,375 589,239 — 750,000 393.887 3.20 394 Stretiers W. x. Wi : Hesston: 
iebnkces 10,620,309 2,415,422 | 1 «eee 5,750,000 403,291 3.20 no ham, J C. H. Burgess, W. H. 
sie 483,001 all of Toronto; Dr. J. W. 
et? cutadncmmeptioainid annem. Ru Chatham: W, A. Boys, Bar- 
H luced from . : Y 
: tn f I 1. . and providing for all rie; L.. Johnson and H. McEwen, Re- 
Prod ential Trust Co > contingencies 5 Branch Office—Regina. 
1910 this company commenced Pub. Liabilities and Assets Record of Earnings 
ness with a Federal charter in| ~- . $ + Capitaland Net Div, Earned 
In 1930 the capital struc- : 
Trust funds, etc. ... 8,933,308 8,029,811 | Year Rate per sh. 
was reorganized and previous/| secured by: $ $ $s & 
written off. During 1 $175,-| Liquid assets ..,. 15,935,168 14,327,356 | 1930....... 926,220 6 690 
transferred to jus on| Mortgages & int... 2,403,919! 2,843,483 | 1931'...... 929,499 52488 6 685 
‘was surp. Capital ac. ‘assets 6,460,053 6,355,152 | 1932 ...... 929/944 4 433 
reduction of stock to $10 per share. ——mmeee emeemns | 1983 5.4.0 937,800 19,554 2 247 
imess consists chiefly of admin-| -Total ...........- 24,896,140 23,525,901 A800 aie 9738. | 1.08 
ration of estates, trusts and agen:| y.tstes etc. ...... 116,639,249 638,107,953 Pub. Liabilities and Assets 
$ £ 
A. Hall, Co Inv’t. certificates ..... 892,915 677, 
: Sherbrooke Trust Co. | Deposits 165408 148,737 
‘| This company, with head office in Total ore.333 ea1.a08 
D.| Sherbrooke, Que., has been in opera-| se-ured by assets: . 
tion os oe er assets spent), Liquid assets eee soa.ees ron,181 
mate $5 millions. e company has and int. iy F 
1934 1933. | Shown a steady growth in’ business| #Pital ac. assets... 963,860 — 855,762 
s ith a like trend in profits. Tote) oS y 1,683,054 
rr 0.28 Officers —W. A Bale, aouks J. MacKinnon, oH ae cameras 
-. 2. Ba. bins, sec.-treas.; R. N. Esta p CLC. socccese , 
Petras aes : a ‘ 4.445 Robins, asst. sec.-treas.; R. Du Berger, — sassece ONT SES 9,001,606 
eaice : Direciors—W. A. Hale, J. MacKinnon, H. E. Sterling Trust Co. of B. C. 


This is one of the smaller British 
Columbia companies with head of- 
fice in Vancouver. The company, 
like many others, has suffered from 
decreased security values, but earn- 
ings have improved in the last two 
years. 


~ ADMINISTRATION and 


TRUST COMPANY Shareholders’ Position 190 
: (Société d’Administration et de Fiducie) Save, wand oor oe ahs evs vesvers teh. aoe 
PUOS WOOO Fan ic cccccetboascsccven 2,697 
Established in 1902 Zi, MEDIAS Weise sc ccc candids 14,586 
Sun Trust Co., Ltd. 


Commenced business in Montreal 
in 1912 and now has assets approxi- 
mating $30 millions. Its chief busi- 
ness is in estates and. agehcies but in 


EXECUTORS and TRUSTEES 


* Hon. RODOLPHE LEMIEUX, President 





company has added to its investment 
reserve end has readied dividends. 
Ofticers—Hon.. N._ W. pres.; T, 





. asst, gen. .mer.: T.- J: ‘ 
mer. Toronto office: 7. W, Burgess, sec.: 
C. E. Robin, trust officer; H. B. Morvhy, 
and bond t.; C. W. Nich- 


Head Office — Montreal , estates mer.: 


| CREDIT FONCIER 
_ FRANCO.CANADIEN.- 


Established in 1880 
Capital and Reserves $28,044,000.00 

















sor, Winnipeg, Regina, Saskatoon, Cal- 
gary, Vancouver, Toronto. 
Earnings Record 



















“hy Paid-up Rate . 
é - y Capitaland Net | Div. Earned 
Assets $51,686,039.00 — sea pNet., Rate pe ast 
‘ 1930 ..... 6,750,000 
R. de Roumefort 1931 .... 6,750,000 sori 13-38 
General Maneger fe es oa eH 
J. Theo. Leclerc Marcel Pasquin gE 
Manager Manager Sean alt ak ae Ane nn 
Armand Chevalier — s. eeutemiaiigin ak 
General Secretar equigment a ” 
J Public Liabilities and Asset 
: a + . 
Invest. certificates .. 16,780,201 17 
Head Office, Montreal Pevest, cortisiten, avecae tee 
Sy ee” 23,190;370 23,697,037 
“a bs cage See <P Deteae 
Qaeber = Tuseite ee Capital acc. assets. 4,629,008 5,119,841 
dmonton ancouver ibe Foie kc ehoaik 27,820,178 28,816,878 
; Estates, etc. 203,026,324 199,761,441 


Prudential Trust Company Limited 


General Meeting of Shareholders of the Company was held in the Company’s 
; 455 St. John Street, Montreal, on the 13th instant. The salient features of the Report 
nted to Shareholders, which was accepted and adopted, are as follows: — 


| 

| 
Capital, fully paid Edy BOR Se eee ees eeeeeeee apne cmd pene dps cc Cae 0 canes cance. 175,270.00 | 
SCHR CESSH ORCC HORA ORR CREO CREB eee e 1 

896,396.48 

1,468,000.00 

150,972,306.66 


eterno eeeeree Feseewnewneeave See eeeeeeeeebeeeeeseeeeeeeeee 


Surplus eeeeee , 

Estates, Trusts and Agencies, Total eeereeeeeve Perr eereeer eee eee aeeeeeeeneeeeeeeee 
Real Estate—Propertics administered, etc. ............ bubahbesebheesecsseed 
* Transfer Agencies, Registrarships, Trusteeships, Total 

; the Federal charter. transacts all classes of Trust business 

ation of Property, Execu Liqufda Registrar of Bonds,. | 
lock and Bonds, tutor to Mindes, Javestment Agents, ete,” - 
meets” BOARD OF DIRECTORS 


¥ N. CHAUVIN, K.C. B. HAL BROWN 
of the Board President and Gen’l Manager 


MLC. _E..M. DESAULNIERS, M.D. 
G. H. COOK 


PAUL GALIBERT 
Vice-President 


G. GO ‘HYDE, KC. 






D. J. SPENCE ARTHUR 


” - 





ais I SS er a re 





1931 the company started handling | small 
its. 


and Hon, G MeCren ten: 
G. Foy gen. mer.: H. M. = 
T.- J. Magutre 








Net . 
Year Capital, Profits Rita per. 
ibe kaereet eae $1 
1934 ..... 2,548,287 94197 3 | 3.70 
until 

tOn capital of $1,977 887 outstand! 





eeeeeeaereeee 


in 1934. 

Officers and Directers—Hon. Sidney Peel, 
pone: F. W. Stobart, vice-) ; d. H. 
R.C Some a Campbell. 

” Shareholders’ Position pe 
Rate earn. per sh. .... 1.91% 1.09% 
Divs. paid per sh. 1% 1% 
Net profits ........+++ £25,849 £14,678 
P, & L, surplus ....... £1,863 213 

Victoria Trust & Savings 


The head office of this company is 
in Lindsay, Ont. It was incorporated 
in 1887 under the Ontario Building 


Securities Act but was later given - 











percentage in Saskatchewan. 
i ‘ deposits. Ww. pres.; T. H. Stinson 
rj THEO. LECLERC, Managing Director Officers—A. Vallee, pres.: J. Simard, A.| and H. J. Lytle, vice-pres.; C. E. Weeks, 
yeiee =m a. Ae Brillant, vice-pres.; | mgr.; N. Smeets, sack. mgr.; G, H, Ship- 
. er, as.; Aime Parent, gen. . 
.; J. A. Pugere, . at Quebec. Directors—W. Flavelle, H. J. McLaughlin, 
Head Office ; MONTREAL Directors—-A. Vallee, J. A. Simard,’ A. J. Lytle, J. B. Begg, W. Walden, 
5S S E Pam. J. 4. Beltaet, 0. Detrens, 5, A. Sas © Fee. t. & See, 
t. James it, ast C. Delagrave, J. E. Labelle, Hon. ©. Paearninss Record <n 
BRANCHES: SPareneltery Tyon"” sss. |vear eserves. Profiat Rate. pets 
Rate earn. perch... 669 $4.48]1990...-. 1.600000 1zhsn 18! sor 
Divs. paid per sh... 6.00 6.00 | 1931 ..... 1,670,000 119,284 10 1483 
Net profits ........... 16,574 27,884 | 1932 ..... 1,695,000 99,351. 10 | 12.26 
P. & L. surplus ....... 25,355 26,294 | 1933 ..... 1,695,000 64,553 8 1.91 
a Creditors’ Positio 1934 ...., 1 raged 52,641 = ie 
DOSES «vos senee ees 229,210 196,178 | dence nA oe fem e a 
Liquid assets ....... 150,932 ° 148,008 Pub. Liabilities and Assets 
Mortgages ..... verse, 78,278 48,170 ¢ re 
apital ac. assets... 352,374 396,204 | rvest, certificates ... 4,704,563 4,714,975 
ORs kniiticesss 581,584 532,472 SitS se esenenerys 454,620 1,365,612 
= ain anh Gn aa eee Detal ks Forenes 6,159,183 6,080 
Estates, etc.’ ........ 30,089,214 29,411,709 | soured by absets - 
T Ge 1 Mortgages i int... 5.581708 5,780,689 
aia sah Trusts | Capitalac. assets... ivsotaot i:o0e-s20 
ion DRO dh ncos sbeebs 7,856,590 7,779,107 
This is one of the oldest and larg- eet ceeeee 
est trust eompanies in the Dominion.| states. ete. ........ LAGLATS, 696,708 
ae See in. Ontario in : 
an as assets of more than . * 
$225. millions. In recent years the Waterloo Trust & Savings 


This company commenced busi- 
ness in 1913 as a loan company with 
an See aaa and noe later 

powers. ortgages 
are largely held in Ontario although 
a small percentage is distributed in 
Manitoba and Saskatchewan. Earn- 
ings and dividends have been well 


maintained. 
Ot T Sensram pres.; F. S. Kum 
; F. S. pf, L. .L. 
Lang, vice- ; P. V. Wilson, man. dir.; 
H. Knell, 7 T. Sims, Kitchener; F. Hal- 
stead, W. L. Hilliard, T, W. Seagram, 
W. H. Somerville, T. Waterloo; 
R. O. McCulloch, G, A, Dobbie, Galt; 
P. R. Hilborn, Preston. 
Branch Offices—Waterloo, Kitchener, Galt, 
Earnings Record 
Paid-up Rate 
Capitaland Net Div. Earned 
Year ; ; * Rate on sh. 
1930 ..... 1,450,000 122,764 ; 12.27 
1931 ..... 1,450 7 10.00 
1932-....+ 1,400,000 190,666 6% 9.07 
1933 ..... 1,400,000 5 8.86 
1934 ..... 1,400,000 798 5 9.82 
tax deducted. 


7,724,049 
962,206 2,717,037 
5,232,011 

988,914 
8,937,962 
3,717,578 
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Western Trust Co. 
oon head es sn Wieeions, this 
commen: business 
1906 with & Federal charter. Mort: 
gages are pally held on proper- 
ties in the Prairie on The 
cheer tens has suffered ‘losses on 


oans. 
Ofticers—R. J; pres.; C. A. Adam- | P. 
] Gate viko-poen, and than aint ee 


Directors—R. rw J c. Adamson, 

H. H. i toe nw. Tap: 
Reginn : W. P. Fess Toranter a” gr 
Huronville, eck.” mony. &. ’ 


Branch Offices — Regina, Saskatoon, Ed- 


Earnings Record _ 
Rate 
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Earnings Record , 
Paid-up 

vic’ a as See 
ua ame ems lt 
gas *'<" igoooono praise Oi 10s 
1934 .... 12,000,000 $680,225 8 972 
*After deducting interest on borrowed 
and making provision for’ Possible lowes 
?Before amount written off 
office : $1 in 1934; $110,000 in 

1933; 746 in 1982. ; 
ia ee 
Debentures & deb stk. Pasa 41.s10580 
Deposits ...ssscesesss 15,216,613 14,658,296 
Law Sao teeed 57,613,664 56,032,885 
Liquid assets . 12,519,889 10,951,112 
Othe meeete nn, Staeis Saas.010 
Total \..sscveceace 70,112,739, 70,521,526 
Central Canada Loan & 

Savings Co. 


1934 cdeed AS08000, - 508,508 : 2 
Credit Foncier Franco- 


z 
F 
i 


ter in 1880. In 1930 the company ac- 
quired control of Holland-Canada 
Mortgage Co, The company’s oper- 
ations extend throughout Canada. 

Directors—Count C. d’Anvers, Paris; 





Officers—Vicomte R. de Roumefort, gen. 
mgr.; J. T. Lacie, mare mgr. M. M. Pasquin, 
mgr.; Armand , gen. sec., 
Montreal; M. Reimel, sec. in Paris; J, M. 
Vale, .. Toronto. 

. 1932 

Rate earn, on com.. 112fr. 203 fr, 

Reet) anal 

P. & L. surpius ...... 1,638 3 as-one 

Debentures & int. 19,951,328 21,079,579 
Net assets .....+++ 156,401 

Crown Savings & Loan Co. 
This company 


eeetere 





Chevrier, 
foil ro = 





Sere eee eeeenee | 


uae 


| ee ere eete 
{ 

assets Becks 
= ee 


Bsaets o 6 ce esee ‘ 


* A io 






















eeeeere 
cee ee 





ai 







Hs 


amets ... Fee 
certificates .. 


evereneees 






# 
[ 





375,417 
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The Grey & Bruce Trust 


& Savings Co. 
: Owen Sound, Ont. 


Paid up Capital and Reserves ....$ 684,700.00 
Total Assets 2,756,089.00 
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President 
C. A. FLEMING, F.C.A, 


. Vice Presidents n 
W.'S. MIDDLEBRO, K.C. JAMES GARDNER 


Managing Director 
O. E. MANNING 


Established 1889 








1930...,.. d 
1931..,... raptsts 100.313 a 
Ibe oss agen Tag 





Total .....ncesees 


008108 4,603,168 
Huron & Erie Mortgage 


CONSTANT 
CHANGE 
Changing Conditions often call for changes _ 
in one’s Will: | 

© Changing financial conditions 

© Changing Succession Duties . 

© Changing family, business and other relationships 
Wills should be reviewed from time to time to be 
sure that such changes do not nécessitate changes 
The Royal Trust Company does not draw. Wills but 


-up Rate 
Year eves, Prot Bale pers its officers will be glad to assist those who wish to 
1990 ..... 130,000 sites 3 10.23 plan Wills, and to co-operate with them and their . 
tba 1 Foo.0e ere 800 lawyers in getting them into the best possible shape. 
1894: 7,000,000 2 ; t Our experience may be of considerable value to you. 
ton Sieseedeadeamreae ee You have spent your life building your estate 
Pub. Linbilition and Assets oo Spend a few hours in safeguarding it. 
Canadian deben i. rf me: 
Eater: “us esl. THE ROYAL TRUST © 
ee EXECUTORS AND TRUSTEES 
“eae ee ge| Patt hci nts iy B.D 
Mig de eale ares. 34368969 Ry P. Jellete 
ne eee Pate _ -$9Yonge Street, Toronto 
= le sudan ae 105 St. J 5 M ' 
Association cy oo Branches throughout Canada, in Newfoundland and in London, England 
war ee ee eran some CSOT TION 
ome Building 


and Savings Asso- 4 0 
Ont ASSETS UNDER ADMINISTRATION EXCEED $736,000.00 


































ey oa: o ye The 
Victoria Trust and Savings Co. 
| Established 1895 
- Record of Growth 
notre | et 
1900 een seenae : ‘SENTiFICATtEs eathiade 
6 WDB enennmenenn "| 154059082 oo arsed « 419,188.00 
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035.00 5,218,820.00- ~ 
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millions, ars ++ complete Trust Company service, through its, 
CRE Ed a i Trust — Real Estate — Investment —_ Insurance 
"Sete Oe te «| «|| «~~ Savings and Safe Deposit Departments — a service 
lobe 7 founded on. years of experience in the ‘management. 

of Personal and Corporate Trusts —" 9 


NEW WESTMINSTER, B.C. el sa ered a Net Diy. se" | Reb ere 

“THE GUELPH TRUST CO. 
og) 5S Wy Be PEIN, President a 
fc si lanai ci sb a 


We Offer ssid . Secs Twang [Erie aremee | eet, Adminineeten,Trotes, ce. 
Our Services ae So tt | PE Haat fice: GUELPH, ONTARIO 
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Ir] 


scité-] 


- (Additional Loan Companies on page 21) 


. oneal 


—As the Executor of your Will . ene te ; Loan As tion, with a PUN cctenaun ie: 
. G: A ; B. W. Vv ° 


—As Trustee for your Funds ' ment porated 
y Syeiinne enn Toronto in 1888. Total otal, assets are 


$190,000 with capital stock 


. Paid-up ; 
—As Guardian for Min 
ors macesves — ae ; Ontario ‘ing of $100,000, There is very little 
iblic interest in the 


—As ‘Administrator of your Property tciti Tiaetse gare Bao: be deg gm Ray 
. see 1932 739 ; B, M. treas. . ; N. L, cio E ? 
As Custodian of your Securities [|= EBS Pea | Ss WE Meh seen ama The British Mortgage and Trust 
As Attorney for Collection of e — ae . eos | 
yj oO 1934 $ 10 ° + 
— Moneys ) <a fig cs BA ies Sa Sa se Corporation of Ontario 
684,700.00 | | -—As Depositary for:Escrows wigs Saenort iseipun | 930 ------ 2201 aay Beta | 10M esses ie pees : : : Founded ‘in 1877 
zeeso 7: i : ou in 


756,089.00 © ~—As Receiver, Liquidator or Trustee aasets .....i0 | 200,782 1933 970,573 . 
at $61.680 Real Estate Loan Co. of | busine lp _ STRATFORD, ONTARIO 


—As Financial Security for «Institu- smo 
tions Canada, Lid. 
With bead office in Toronto, this 


—As Transfer Agent and-Registrar corporated in 1875. in 1877 and ¢ . 
Loan Co. | - | Aberdeen, Scotland, but chief in-| ini The net aed, egies i A ooo 
; a 2nd vice- 


for Stocks a come is s antent from mortgage | loans 
1876 with head office in Hamilfon, | on Canadian property. A. call was | deposits and all liabilities to the pub- 
1) Ont. M made on, shareholders in, 1983. lic are in sterling debentures. Com 


ortgages are largely held on y’s investments lor in 5 fe 
a2 : | properties in the Hamilton district, | Officers=J, Mearns, chm.; Osler. Ham. | Pam gibi oe ey: : : 


business to this Corporation. are posits account for approximately 65 | Directers—Coi. “G. Milne, Rt. Hon. Ear! of ’ 
cent of the liabilities to the pub-| . Caithness, J. Mearns, H. J. Kinghorn, Exchange. 
fie. ‘ ck e iB y peat, Paid Reserves .. . » $825,000.00 


. . lic. The stock is on the To-| % nolders: vice-pres.: C. A. 
retained for any legal work involved, c. x | : debenture : pigecarei, w a tion zp. 
* Ss S. Scott, pres.;.P. J. ane, magnings Rese ronto;' Hon. Lendrum McMeans, Win- 
Directors—-G. S. Scott, P, J. ler, A. V. . Earned} dipes. 1931 260,000 26, 10 D . 
end. ‘Capital Profiis* 3% on Trust Deposits 


Zouns. E. Thomson, R. R. 
Corporation Limited zis 12301 4% on Guaranteed Investment Certificates 
HEAD OFFICE: 10 METCALFE ST., OTTAWA | xed ite ka -« $20,900 T4917 oe ans 
Toronto: Concourse Bldg., 100 Adelaide St. W. |} | iss2 °°": TSs0.000, Ta:702 i ee sPeclod ‘fron Mage io. 1903 46 | 08 sco, 170000 1150835 8 | 3 
-Montreal:'711 Placé D’Armes Hill is ii, ies deal : ane parce, 231 Hon. Nelson Monteith “W. H. Gregory 
dcontinguocies and Canada) "yond ; Mortgages & int... “48900 “30.00 President Managing Director 


veces 1,141,722 1,273,305 Scene 256,126 
1,812,176 : : 


: 3,118,200 3,248,770 gage 
248,484 208,319; A company with head office in 


3.887.201 | Winnipeg and having no liabilities 
to the public. Capital structure was 
reorganized in 1931 at which time re- 


One of the long-established On- 
tario loan companies with head of- | ff 
fice in Port Hope, Ont. It was orig- 

ted in 1872 under the 


Building Societies Act. Mortgages Shareholders’ P aion 
are held entindy to in Ontario. 
Officers—S. R. ll, pres.; ——- Rate earned, pref. .... 


ree ete ee 


T 


eT AA ln na ee 


a TE pra 


Guaranty Trust 


or changes : : 
on Company of Canada 


ee ee OR a OF ee tele 
é 


er relationships 
T. iL : N. 

to time to be | Dominion Textile Co. for 100,000 yards of drill to Domin- See rene ‘Sze | She i J. ¥ 
ei ion Textiles Ltd. The material is to | *° 390,76 387,78) sec.; G. W. Allan, W. ) 

sitate changes. =. Secures Federal Contract be unas ww lag rated many nape sgggnetnneeeene 2,405,469 Capt. W. 8. 5 { 
: SERVICES in SAVINGS 


Own Correspondent ployed in Government relief camps oI eaenes 1.997 |  Eiliott, P 7 Es 

praw. Wills but... «:* (MONTREAL ‘The. Dominion ary voll on lp Other assets ........ tir aie . Head O Flice ; FS 
3 “  JORONTO, ONT. i m1 (( WRIGNS 

Z : : DEBENTURES. 


who wish to... > + 3,331,408 1932 150,000 °7,877 oe : 
bem and their i: 2384 = : : — 22 90 bee COR. ADELAID 
Montreal Loan & Mort- AND: BAY STREETS Sa TRUSTS and ESTATES 


ioe | p R O T E C T cos. wie a th aa ae ; ; : "- BRANCHES from “gy COAST to COAST 
poe ae what yearshave built | Ses ares Sey saa CANADA PERMANENT MORTGAGE CORPORATION 


and 
the com- 


ST (© The old custom of entrusting the provision of a Will to | Oe 
i d trustees is ually but We e ~ F 
ndividuel eases “en aes Bierce Geer re re & ‘ FOR 80 YEARS The Canada Permanent Trust Com- 


surely being superseded by the appointing of a Trust ee = Kydd, mgr. E. Bolton, 
rere large- “CANADA PERMANENT” hashadand . Pay, under the same direction and 


; Dretmend Company. Experience has shown that a trust pany . 
nantly Be can ae efficiently continue your intent ta the , | pany confines its 
3 N ck. fully merited the confidence of many management as the Mortgage Corpora- 


management of your oe for the benefit and Paid-up 3 3 
iv. Earned runswi: n 
mee ee thousands of investors, no-one of whom ° tion, provides the following: services: 


convenience of your 
The neers ot eee Paeee has at any time in that long period experi- Living Trusts . . . “Investments .. . 


din London, England | services? nee = petra | is 1'300,000 Bat % 30 2 s, sec, and enced the slightest delay in the receipt of - - Collections... Real Estate Management 
‘e ; Sones funds to which he was entitled... . 
Pub. Liabilities irectors—H. A. B. . URE ».. Stock Transfer Agent... Registrar 


CEED #736,000,000 Nova Scotia Teast Com pany mates fm “saia| cma FOR 80 YEARS cece ».. Attorney for Executors and Trustees 
aap eee” ae pvsensenne SARS WORD) So BR SND “CANADA PERMANENT” has not only ©; +> 4d Custodian of Securities. The 

Lene ABM Sin PO . one effectually safeguarded. but has. been. of |. Trust Company’s Safety Deposit Vaults, 

| material assistance in increasing the sav- the most modern in Canada, provide 


ings of prudent and thrifty citizens. absolute security for valuable papers at 
a ; ]|. misconosay wesinescericain| +s FOR 80 YEARS woe 
THE TORON TO MORTGAGE co. iio sharenoiern lived] > “CANADA PERMANENT” has been 8. : 
13 TORONTO. STREET, TORONTO Ton. growing asset to Canada anc the We Invite Consultation on Any of 
TOMAS S- WOGR, eret eee GILLESPIE, ‘Manager et ae ecto b. J. 5 . Safe Dépository for Savings . ae These Services 
Present Cash Value of Total:Assets - - - $5,163,100.00 2 : DIRECTORS: Pruident—W. G. Geoderham: Fit 5 eer te ee 
Surplus, Over all Liabilities to Public - -_-_$2,292,100.00» j=) i "ze ine Stone; A.B Se eapiocse Machen See aE ase ne 


ie A Sut ae . | oe and V 
26% spite | IIb paren = |S ge] “THE CANAI DA PERMANENT TRUST COMPANY 
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Cook at Regina, and now at Toronto, 
are: Robert E. Cook, (who joins the 
underwriting 


Canadian); John W. Cook, treasurer 
o-Canadian; F. R. Bromwich, 

to be chief accountant. 
The Regina office will continue 
in| under the name 


My 
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branch manager 
sequently extended: if the applica- 
tion of Lioyd’s to be licensed in 


SMe ee ee re ee ee 
subsidiary of a Detroit corporation— 
and decided that the claims of the 
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eau which signifies that the policy 
has then become “attached” to the 
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duce and sell these maps to.all 


comers. 

Hence the present litigation. Is, 
the copyright good, or are these 
now anyone’s pr 
Underwriters’ Survey Bureau, 
represented by J. A. Mann, K.C., of 
Montreal, argues as follows: 

The idea of making these maps 
originated with C. E. Goad along 
about 1876. He died and the busi- 
ness was carried on by his three 
sons who, in 1911 entered into.a six- 
year agreement with the Plan De- 
partment of the association. This ar- 
rangement continued after this de- 
partment was incorporated in 1917 
Underwriters Survey Bureau 

, in 1931 the three sons 

all proprietary interests 
plans to the Bureau for a 
consideration of $12,000. ' It is con- 
tended that down through the years 
the copyrights were kept intact, the 
ownership never lapsed and that the 
Bureau is now the sole possessor of 
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ten years. For five years he has 
been acting exclusively for Lloyd’s 
with office at Regina under the 
name Associated Re-insurers. Chief 
attorney for Lloyd’s in Canada is 
Stevenson of Montreal. 

Ontario 

















Basis 
In view of the wide comment 


ance of Lloyd’s in an active under- 
writing capacity in Ontario, The 
reprints 


kept up and each member Financial Post 


association was given copies ch this group was 


licensed in the ‘province. The Que- 
bec license provision for Lloyd’s are 
not so exacting. The information 
respecting Ontario was con 
in a statement issued last December 
under the signature 
Hepburn of Ontario. 
It said in part: 
“The license is subject t 
provisions of the act applicable to 
insurers generally and 
will require to pay the same scale 
of taxes and fees applicable to 
other classes of insurer. In addi 
special regulations appropriate to 
the case have been 
the authority of section 78 of the 
20 Ontario Insurance Act. 






» were given to non-tariff 
and none were sold to 


publi 
To have exclusive use of such a set 


maps, naturally, was a great ad- 
Vantage to the members of the asso- 
ciation and presumably an equally 
} disadvantage 






per cent to automobile and liability 
peiialaks 0 SOE ee oe 
Ss. 






















companies. 
Then came the Commercial Re- 





Defendant 
W. B. Scott, K.C., counsel for the 
defendent company, argues differ- 
He points out that Goad, 


senior, died in 1910 and left his estate 
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ch inelude the deposit of securi- 

which inclu ° 
financial 

every underwriter in amounts 

deemed adequate for their world- 

wide business. The Ontario Insur- 





52 YEARS’ EXPERIENCE | 














B Personal Accident 
Insurance at Cost 
$46,508,663.04 











comply with these regulations are | N. 
not required to make a special 
deposit in Ontario as a condition of 
license and the government believes | N: 
that the interests of the insuring 
ee SS ee 
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“The gov 
all business written by 
Ontario will be. written through | Phoenix Assur 
Canadian 












lans. ' 

The Bureau came to the Exchequer 

Court on January 8 seeking an in- 
Commercial 


The Commercial Travelers 
Reproducing Company from selling 
The. inj 


Mutual Accident Association 


Canadian Office 
140 Wellington Street 
OTTAWA, ONTARIO 
HH. E. TREVVETT, Sec. and Treas. | 










accept service of process in Ontario 
and submit to the jurisdiction of 
Canadian courts in all matters aris- 
ing out of their policies.” 


t and Licensed under th ebec, Ontario, Manitoba, 
tchewan, Alberta, and British Columbia insueaiee Acts. " 


The Wawanesa Mutual Insurance 


Company 


Canada’s Largest Fire Mutual 
Sprinkler Leakage 

















. Registered under the Dominion Governmen 
. ~  Saska 
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Liability and Property 
BALANCE SHEET — December 31, 1934 


Cash on and in Banks ....... 
6 a re onan 
et of onebe 


Note Policies (Not over 60 


POPP PETER HERE EEE Me eeee 
















+.+++++$ 218,367.25 Investment Reserve 
Provision paid Claims.... 
Reserve of Unearned Premiums. 








Insurance Premi 
Accounts Payable ...+.ssssseses 






















SURPLUS eeere eC eCereePeseeaeee 













Unassessed Premium Notes $1,043,909.77 


E. L. McDONALD, 


Gross Premiums Written 1934 ..........-...+«+. $1,284,920.74 










; ¢. M. VANSTONE, 
Managing 
Net Premiums 

” Net Losses and eeeeeeeeeneene 
Dominion , eeeeeeeeebeteeeers 


BROADEST POLICY 
Office: WAWANESA, Manitoba _ 


BA.......306 Pacific 


» LOWEST COST 
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REPORTS U. S. GAINS | 
Canadian Business Reported | SHOWN IN veins 
Lower in 1984—$805,000 OF WAWANESA |}: 





on Deposit 






A gain ot $148200 in surplus; an | L088 Ratio on All Business| 7778 | 


increased approxi- 
increase of $23 millions in assets} ShowsImprovement | mately $15,000 to 7121-202 Mortgages 





covering the entire op-| Improvement in Joss ratio on both) including miscellaneous income and 


Re cepa. ae mn fire and automobile and an/ deducting di 
sear thes’ pains have increase in premium volume is re-| $13,453 against 





Meeting the test of the trying years—on December 31, 1929 the 
Lumbermens Mutual Casualty Company reported gains in insurance written, in assets and in sur- 
plus for the seventeenth consecutive year. Today, after five of the most difficult years American 
business has ever faced, the company reports its twenty-second consecutive annual increase in all 
departments of its business. @ During this period premium income of the company has increased 
from $12,162,720.59 on December 31, 1929 to $18,307,575.46 on December 31, 1934,a gain of 
$6,144,854.87. Assets have increased from $11,638,980.54 to $19,545,750.11, 2 gain of 
$7,906,769.57. The net surplus today of $2,534,504.10 is $706,619.88 greater than it was five 
years ago. © But the complete story of the company’s progress is not written in those figures. 
Invested assets have been kept in highly liquid securities. The maximum depreciation of the 
“L-M-C” list of investments at the lowest point in the depression was 7.61%. Today, actual 
market values are well in excess of statement values. A conservative underwriting policy has been 
pursued. Risks have been carefully selected and engineering efforts redoubled to make these good 
risks better. © This is the story behind the figures—a story of basic operating standards. And to 

_ our policyholders who have seen the benefit of these principles in the security of their protection, 
in efficient service and in dividend savings, we have, one pledge to make... that these principles 
which have successfully carried the Lambermens Mutual Casualty 
and bad will continue to guide it into the uncharted future. 


Lumbermens Mutual Casualty 

Company reports another record 
year * January 1, 1935 

, Premium income increased. $2,303,377.61 

| tos. 2. . 6. $18,307,575,46 


Assets increased. . . . $2,322,922.83 
BO. oc one ce) §19,548,7E0.3 

Dividends paid to policy- 
holders'reached .  $2,876,778.40 


Net Surplus reached . . $2,534,504.10: 
Paid for losses and returned to Policyholders in 


dividends since organization in 1912 
more than $70,000,000 


“L-M-C’s” fizancial statement contains @ complete list of securities 


TMBERMENS 








CASUALTY 


Home Office: Mutual Insurance Building, Chicage, U. 
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Amendments to Hail Act 
Proposed in Saskatchewan 


Amendments to the Municipg 
Hail Insurance Act now before the 
Saskatchewan legislature will give 
the hail board the power to settle 
all hail losses on a@ pro rata basig 
and spread the balance of paymenty 
over a period of years if necessary, 

This action is being taken to mee 
the problem by $2.5 millions of oy. 
standing hail 


excess of $1 million were paid out 
during the past year. 


FIRE AND AUTOMOBILE 


Insurance and. Reinsurance 


LLOYD’S 


ENGLAND 


Anglo-Canadian Underwr 


320 B -y Street Toronto, Canada 


POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20% TO 30% ON RENEWALS 








Company through good years 





Assoteincreased $01,638,960.84 on December 
31, 1929 to $19,545,780.11 Secaphen 2. 1934 





Premium iseome increased from $12,162, 
in 1929 te $18,307,575.46 in 1934 
owned. Send for 
sound management. 
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Non-Participating Ordinar 


Sales 


(Issued Basi 


1934 


$ 
Canada .... 5,869,633 6 
Commercial 922,425 
Confederat’n 23,261,931 2 


Continental. 2,645,262 1 
Dominion ... 11,910,354 6 


Crown ...... 14,095,500 12 
Excelsior ... 8,821,995 6 
Imperial .... 2,854,000 


London ..... 18,428,253 15 
Manufactur’s 23,996,379 20 


Mut. of Can. 2,007,735 
Monarch 


o«es 3,964,143 4 
Montreal ... 2,406,804 2 


N, American 5,564,435 


Northern ... 1,111,152 1,6 


Prud. of Eng. 1,870,511 
Saskatche’n 203,030 


Sauvegarde. 2,210,460 2 


Severeign .. 3,539,361 
Standard ... 2,418,213 
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Leading Life Companies 


Write 36% of O 
Sales on That Plan 


1934 FIGURES SHOWN 


Continuation of the trend of re- 
cent years toward a high volume of 
sales of non-participating policies by 
companies which formerly 
virtually all their business in 
participating field, is seen in 
analysis of figures compiled 
week by The Financial Post 


returns received from leading Can- 


adian companies. 

Figures received from some 19 
companies for which comparable 
data are available for both 1934 
and 1933 show that approximate. 
ly 36 per cent of total ordin- 
ary business was written last 
year on a non-par basis as compared 
with but 30 per cent in 1933. Signifi- 
cance of these figures is in ted 
by the fact that two years only 
10 per cent of the volume of busi- 
ness in force in these companies was 
on a non-par basis. 

$133 Millions in Volume 

For these 18 companies, total non- 
par business placed during 1934 
amounted to $134 millions, compared 
with new —— business issued 
on a participating is of $241 mil- 


lions. 

For 1934, the new returns show 12 
of the 19 companies to have increas- 
ed their non-par sales in 1934—some 
of these increases were very sub- 
stantial. Many companies, however, 
reported a falling off in n 
sales toward the latter part of 1934, 
in part due to increased non-par 
rates announced during the year. 

Include Great West and. Sun 

These figures are exclusive of the 
business of Great West Life and Sun 
Life, both of which were issuing a 
very heavy volume of non-par busi- 
ness. In the case of Great West (until 
a substantial increase in rates was 
put into effect last fall)’ the volume 
of non-par business was to have 
approached 70 per cent of total 
ordinary sales. ’ 

For Sun Life, although no official 
figurés are available due to the fact 
that the company does not compile 
its new issued business in this man- 
ner in its British office, it is 
that non-par sales have aded be 
tween the 40 and 50 per cent mark. 

Several companies, notably, Con- 
federation, Dominion Life, T, Eaton 
Life, Empire, Excelsior, National, 
Sauvegarde and Standard Life, 
wrote in 1934 more than half their 
oes business on. a non-par 

asis. 

This tabulation is, of course, oe 
from such companies as Travelers, 
Ontario, Equitable and similar com- 
panies which write all their business 
on a non-par basis. Still other com- 


Huge Annual Sum 
Needed to Carry 
Jobless Insurance 


‘A’ tabulation prepared by the 
Civil oe Psemeeton in ”~ 
operation w. ¢ Department 
Labor at Ottawa estimates that the 
annuel cost of ting the new Em- 
ployment and 


compares with a total of $533,- 
000 for the present employment ser- 
vice as operated jointly by the Do- 
minion dnd provincial governme: 
Under the new legislation it is 
expected that permanent will 
total 90 with an additional 200 - 
time offices. The estimated number 
of permanent officers is 2,500 out of 


On Perla total of 3,800. Operating charges 


for rent, supplies, etc. is expected 
to reach at least $1 million. It is esti- 
mated that $5 millions will be nec- 
essary for the portion of the fiscal 
year in which the act will be in oper- 


ation. 
og hw ae System 


TO LIFE APPLICANT 


Undue Burden Placed on 
Insured By New Clause, 


Says Lawyer 


Criticism of current amendments 
now be made in Ontario to the 
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resent both Canada and N land 
and by the Sales Research 


$300 Million Group Policy 

Introduced By U.S. Steel 

The possibility of some large Can- 
adian industries following the ex- 
ample of the U.S. Steel Corporation 
is seen in the switch of the latter 
from a profit-sharing plan to gtoup 
insurance. Earnings have not tear 
mitted profit-sharing -since 1, 
while stock sales were stoppéd last 


cle year after 30 years of annual offer- 


panies such .as Metropolitan Life, | issue 


write all their business on. a. par- 
ticipating basis. 

Figures for companies on which 
comparative information is avail- 
able are shown in the following 
table. In addition, 1934 non-par sales 
are available for the following com- 
panies: T. Eaton Life, $2,371,687; 
Empire Life, $2,469,123; Maritime 
Life, $2,219,000; National Life, $6,- 
520,892; Standard of Edinburgh, 
$2,418,213. 

Non-Participating Ordinary Insurance 


(Issued -Basis) 
1934 1933 1932 
Canada .... 


$ $ $ 
5,869,633 6,594,398 17,329,276 
Commercial 922,425 687,970 920,149 
Confederat’n 23,261,931 20,066,789 17,052,852 
Continental. 2,645,262 1,906,107 


Dominion ... 11,910,334 6,910,045 5,695,535 
at 12,570,952 9,673,275 


«+ 2,854, 
18,426, 
Manufactur’s 23,996,37 


278,750 
2,789,937 2,154,167 
967,51 


———— 


LIFE COMPANIES 
WILLING TO FIX 
6% LOAN RATE 


Maximum Figure Sug- 
gested for Policy Loans 
at Ottawa 


From Our Own Correspondent 

_ OTTAWA, = Willingness of ‘life 
insurance com es. opera ia 
Canada to consider a Clause Letina 
the rate of interest on policy loans 
to six per cent, including all 

Was intimated here this week to the 
banking and commerce committee of 
the House of Commons, by meme 


W. Rowell, representing the 
adian Life Officers Association. 


effect the validity of the legislation, 
and that such rate would not affect 
existing contracts. 


that although there was no 
limit clause in the new 
old, the companies would be 
‘o accept a clause limiting the rate 
to that in the Bank Act, of 7 per 
cent, including all charges. 

It was pointed out that there 
$300,000,000 in insurance 
outstanding. 


t it places a heavy 
burden on him to supply the com- 
pany with all known facts material 
to the risk. 

\ Section 125 Criticized 
The criticism centres round the 
clauses of the act pertaining to non- 
disclosure, by the applicant, of 
material facts in the life insurance 
contract. 
The present act (section 125) reads 
in its first two clauses as follows: 
The insured 


disclose to the insurer 

every fact within his knowledge 
which is material to the contract. 

(2) Any conscious failure to dis- 

close, or any misrepresentation of a 

fact material to the contract on the 

insured shall 


part of the 


387,846 | render the contract voidable at the 


instance of the insurer. 

The proposed amendment repeals 
these two clauses of section 125 and 
substitutes the following: 


disc’ every fact 
his knowledge which is material to 


6 | the contract and a failure to disclose 


or misrepresentation of any such 
fact ... shall render the contract 
voidable at the instance of the 


r. 
Reason For Objection 


to employees. 
with. a total 


group cy, 

policy value Pe 500 millions and an- 
nual premiums of $3 millions, will 
cover over 200,000 workmen. Operat- 
ing subsidiaries have carried: indi- 
vidual policies for some years but 
these will be replaced by the 
universal group policy. No an- 
nouncement has yet been made as to 
which company will receive the 
contract, but in any case it will be 
a co-operative project through rein- 
suring. Premhane will be paid 
jointly by the company and the 
employees. 


Commercial Life Writes 


70% on-Non-par Basis 
Over 70 per cént of total ordin- 
ary business issued by Commercial 
Life Assurance Co., of Edmonton, 
in 1934 was on a noh-participating 
basis according to figures submitted 
this week to The Financial Post -by 
J. W. Glenwright, managing direc- 
tor of the company. The corres 
ponding ratio for business in force 


‘Sales of new 
1934 were $1 it 

Complete figures as submitted by 
the com y. are as follows: 
Classes of Bu Written: 


“The importance of the aménd-| ordinary busin 


ment,” says this contributor, “lies in 

deleting the 
‘modifying ‘failure’ from the section. 
d amendment 
the law with re- 
and the in- 


section does not say as now drafted 
is not disclosed 
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Normal Increase Omitted 
In New Sun Dividend Scale 


Retention of oe dividend dis- 


force an additional twelve months 
since the disbursement has 
This normal increase 


been 
ty | will not be allocated for 1998 by Sun 


On all containing income 


policies 
ad-| disability benefits a readjustment in 


slightly 
the fact that his policy has been 


HIGHER AVERAGE 
FOR LIFE SALES 
AT YEAR’S END 


Pew Vrs 
American Life Conven- z 


tion Sees Indications - 
of Recovery 


Business recovery in the latter 
part of 1934 is indicated by the buy- 
ers’ survey conducted in December 
by the American Service Bureau of 
Chicago. Applicants for life insur- 
ance in the month were signing up 
on the average for approxima 
$1,000 greater amounts than six 
months earlier in a number of lead- 
ing classifications ‘ 

Some of the significant facts de- 
veloped by the analysis, which is 
made semi-annually, 10,164 
persons who applied to 116 Ameri- 
can Life Convention companies in 
the large territory in which the 
bureau operates, are as follows: 

Classification Gains 

College and public school teachers 


showed nearly 50 per cent increase 
in number buying life insurance. 


Other classifications with increas- 
ed life insurance buying power were 
oil producers and refiners, not only 
executives-and owners, but also efn- 
ployees; garage people, restaurant 
owners, managers and personnel. A 
large increase was noted in automo- 
bile sales agéncies. Persons in whole- 
sale commission and import houses, 
department, clothing and dry goods 
stores, and hotel staffs were better 
buyers of life insurance. 
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est’ return to policyholders and ad- 
justment of dividends is in line with 
the-policy adopted by most compa- 
nies on this continent. 
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ife Insurance . 


Falls May 13-18 


the United States. Last year separ- 
ate dates were adopted in Canada 
and the United States due to the 
difficulty of finding a week that 
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Political Pressure Striving 


to Increase Cheap Loans 
to 7 Billion 


Marked Betterment in — 
Finances | 
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borrowers, more 
than 89,000 are already past 60 days 


uring | delinquent in the small repayments 


U. S. Advertising Linage 
» Held Its Own in February 
Correspondent 


organiza responsible for 
laying out the week’s programme is| Media 


composed of two committees, an ad- 
visory committee under the chair- 
mene oo oe super- 

itendent of Agencies, Imperial Life, 
Toronto. This committee includes 
head office executives, together with 
John Appleton, secretary-treasurer 
of the Canadian Life Insurance Of- 
ficers Association; W. A. Kennedy, 
of Winnipeg, t of the Life 
Underwriters jation of Canada, 
and A, Gordon Nairn, field super- 
‘visor of the Life Underwriters As- 
sociation. 

The working committee is under 
the chairmanship of E. Morton, ad- 
vertising manager of the North Am- 
erican Life and president of the Life 
Insurance Advertising Association. 
This committee is composed of the 
advertising managers of all coms 
panies members of the Life Insur- 
ance Advertisers Association, and 
Walter Willison, of the J. A. M . 
en Advertising Co., and L. W. Dun- 
stall, secretary of the Life Under- 
writers Association of Canada. 


London, 


representing a group of British 
cial interests who are interested in 
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by Editor and Publisher. The ac- 
tual February linage was smaller 
than in January, but this decline was 
merely seasonal, due primarily to 
the different number of days. 

The total linage last month was 
85,430,259, a gain of 5.7 per cent over 
age showed an increase from 13,- 
661,456 to 15,322,702 this year. 

Analysig of the display advertis- 
ing shows gains in retail, depart- 
ment store, and general 
while automotive and financial re- 
corded a small decline. 


in Cares craving wa atten 

ce a sligh 
sea cing Sts hae uncer 
A A ° s 
ssunamnes with 33,815 fine ounces, 
the silver output showed a marked 
increase, at 48,371 ounces as against 
34,545 ounces. 


How to Mak 


of principal and interest, and the 
number of delinquents is growing 
despite threats of the government 
corporation foreclose. Any at- 
tempt at olesale government 
foreclosures is sure to result in an 


to a total of 2,300. million dollars 
of the 3,000 million dollars author- 
ized under special acts of congress. 
The remaining unloaned 700 million 
dollars is about enough to cover 
some 200,000 additional applications 
but there are nearly 1,000,000 more 
applications on file. The very mini- 
mum additional amount required for 
these would be $1,250, , allow- 
ing for rejection of a large percent- 
age as ineligible. 

The Home Owners’ Loan Corpora 
tion was organized as one of the 
government's emergency bureaus in 
the dark days of 1933. Principally, 
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that the President made 
nouncement last November 
H.O.L.C. would accept 
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e Your Business Live 


This book, the first of its kind in Canada, contains 25 articles by R. M. 


Haultain, published in The 
1934. These articles, together 
we believe, the first complete 


Financial Post between August 1933 and June 
with the additional material in the book, are, 
Canadian treatment of today’s methods of 


atranginig to buy the business interest of a partner on death or retirement. 
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Exchange Down—Nickels Up 
FEW months ago the U.S. dol- 
A lars sagged a bit below Canada’s 
and our banks started charging a dis- 
count on U.S. token currency. Then 
the man on the street started pass- 
“Buffalo” nickels to churches, 
glot-emachine operators, street car 
conductors. And now the US. dol- 
jar is at a premium here, and those 
who were “stuck” may get a profit. 
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A Bankless Town 

HE liveliest spot in town is now 

dark and silent. The town is In- 
wood, Ontario. The condition re- 
gults from the closing of the bank. 
Citizens state that without a bank 
the welcome signs along the high- 
way are just a mockery. 

The bank was one of the town’s 
best boosters. Its staff formed part 
of the social and athletic life of the 
centre. The feeling of the towns- 
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Carl Springer ... 
Kirk. Gold Belt . 
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Long Lac 
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Nénarch Mines .. 
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folk is significant of the value of a 
bank in small communities, apart 
entirely from the business conveni- 
ence, c 
a - = 
Married to a Bank 

AM wedded to the bank,” said J. 

L. Carson, bachelor manager of 
the Bank of Toronto in Montreal and 
recently elected vice-president of the 
Montreal Board of Trade. This son 
of the Scottish lowlands who joined 
the Bank of Toronto in Montreal as 
a junior in 1905, rose rapidly to be- 
come manager in 1922. In the normal 
course of events Mr. Carson will be 
president of the Board of Trade in 
1936, . 

o m e 
Facts Not Theories ‘ 
O GET a well-grounded educa- 
tion in Canadian banking follow 


| the suggestion of Jean Francois 
Liberal 


Pouliot, French-Canadian 

who told parliamentarians to read 
official factual material and leave 
the economists alone. His suggestion 
for a little li reading was to 
browse through the Bank Act, The 
Canada Gazette, finance department 
reports, and annual bank statements. 
We are just a little sceptical whether 
many members will take his advice 
to heart. i 

2 * ” 5 ’ 
News of Bank Men 

J. R. Pelletier, manager of the 
Cite des Neiges branch. of the 
Banque Canadienne Nationale, died 
in Montreal recently in his 41st year. 
A native of Riviere-du-Loup, Que- 
bec, and a graduate of St. Michael’s 
College, Toronto; the late Mr. Pel- 
letier joined the bank in 1912. — 

Robert Beattie, former Manitoba 
Rhodes scholar, has been appointed 
to the research division of the Bank 
of Canada. Mr. Beattie, incidentally, 
is the second Rhodes scholar to join 
the bank’s research staff. 

s* ¢ @ 
Staff Changes 

Bank of Montreal announces the 
following staff changes: 

H. L. E. ALDRICH, formerly man- 
ager at Delaware and Bloor, Toronto, 
to be manager at West Lorne, Ont. 

J. CLARKE, formerly manager at 
MacGregor, Man., to be manager at 
Semans, Man. 


INTERNATIONAL LOAN 
COLLECTIONS UP 42% 


Cash Position Strong — 
Paid-up Capital Higher 
in 1934 


International Loan Co., Winnipeg, 
had net profits of $27,809 for the year 
ending Dec. 31, 1934, compared with 
$28,231 in 1933. The company re- 
ports the best collections. since 1 
with an increase over 1933 of 42 per 
cent. 

Mortgages and agreements. were 
down slightly at $974,129 from $999,- 
897 in 1933, reflecting better collec- 
tions. Cash at $38,025 in 1934 was al- 
most four times the 1933 total. 

The company states that the im- 
provement in western conditions has 
increased the sale of land. The pol- 
icy of not including in the financial 
statement a large amount of due 
interest was followed in 1} 

Shareholders’ — 


Rate earn. per sh. ... 
Divs. paid per sh, «++. 
Net profits c 


John D. Gilmour 


(B.S¢.A., B.Se.¥., Torente) , 
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sitated by the commencement of op- 
erations of the central bank. 


Exchange of Notes 

The new issues of smaller notes 
being distributed by the chartered 
banks and the Bank of Canada will 
not completely replace the old bills 
for some months, in the opinion of 
a prominent Canadian bank execu- 
tive. In the past when issues of ab- 
sorbed banks were taken in, the 
change-over has been accomplished 
in about two months time, but it is 
anticipated that a somewhat longer 
period will be required tn the pres- 
ent case. By the end of 1935 the old 
large size note will be more or less 
of a novelty. In the United States 
the former large notes were re- 
moved from circulation in from 10 
— to a year. 


banking service under 


the new regime cost the public 
more? This question was thrashed 
out at considerable length in offi- 
cials’ remarks. accompanying the 
annual statements of the chartered 
banks. In the majority of cases it 
was felt that with new costs added 
and a considerable reduction in rev- 
enues, the chartered banks will find 
it necessary to pass some of this bur- 
den on to the patrons of the bank. 
One of the first effects of the change 
in the banking system has been the 
policy of the chartered banks to close 
some of their unprofitable branches. 
This tendency, while increasing dur- 
ing recent months, has not reached 
a point where any great deal of in- 
convenience is being experienced by 
the public. 
First Statement 

The first weekly statement to be 
issued by the Bank of Canada fol- 
lows: 


BALANCE SHEET 
As at March 13, 1935 


Liabilities: 


of “other liabilities” is not readily ; 


explainable, but probably represents 
for the most part advances by the 
Dominion Government in respect to 
the organization and other expenses 
ee to tae opening of the new 


Gold Holdings 
Gold coin and bullion in the hands 
of the Bank of Canada was turned 
over by the chartered banks and by 
the Department of Finance. Of the 


operations. 

in this 

great ‘extent’. in the immediate 
futur@:>:cs5 (+ o 

Subsidiary coin in the hands of 
the new bank is small coins previ- 


be little real cost te the Government. 

‘Other assets as shown on the bal- 
ance sheet probably cover the real 
estate and other properties | taken 
over by the bank and equipment 
necessary for operation of the new 


institution. 
922 


apeeeeeeeres 
eeeeeteeece 


Assets: 
Reserve:.Gold coin & bullion 
Silver bullion 


liabilities: 42.47 mo —— 
Analysis of Items 
_A detailed analysis of the balance 
sheet was given recently by A. F. W. 
Plumptre, lecturer of money and 
banking at the University of 
Toronto. 
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72| Weekly Bank Cleari 
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=e 
1,789,866 +5.7 2,498,002 
‘ —_ 623 +47 1,592,027 


Saskatoon 
The paid-up capital of the bank | Prince Albert 


amounting to nearly $5 millions, is 
the result of the sale of 100,000 shares 
of stock to the Canadian public, 


son, Waterloo Trust & Savings. 

DENY IMPLICATION 
THAT MORTGAGOR 
IS HARD PRESSED 


Land Mortgage Associa- 
tion Hears Collections 
_ Are Improving 
The average man with a mortgage 


on his house or farm is not in nearly 
as serious a position as would be 
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This amount will reach $5 millions | y, 


as soon as the entire price is paid up. 
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| HOWEY GOLD MINES| Harker Mines 
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the iter of min wraxati cee Ta nh & gen.exp. 70.318 B5.583) been undertaken on the companys | a1.) not earnings oe that it is not! show a sharp increase and as result = = ' ear with satisfact sul ten daily. 

| fhe tuatter‘of mine taxation, Pro-| Herren’ <%: Gt HOH | property in Harker Twp, Ontario, Ea! Beyceiatas<-: "2 "Sbe| fhe party have’ besa, exhauated| 2 COMPANY'# Det cash poston is mos mae [Tone wit sntatactory reals, Game UE MANY sation Expec'n 

-| Profit on operations .. 675,533 377,626 | Since operations were suspended in _ —  —— strong | , ws 
oe vo already undertaken to | Less: Deprec. on bidgs., October, 1929. The report states that | Net prof. before inc. tax. 163,513 141,720 although no minirig operations have a oes Dest oe eae ; it. ft equipment ant in the mine. Stopes When ee ~ yal 
sibility that Ontario will follow suit, | Developincat’ w/o"; —_‘te;so1 _ius-ago | the Dour’ of dltece imunediate ex- Se Fee ene et eit Wee hovizen | 552 While current liabilities totalled | Diamond’ driiing --.-... * 40. 03_lom the bottom level. Shot ciate. [AE petition will develop w 

= | ; —. ——- | advisable to consider te ex-| surplus for year ....... 6,339 141,720 | yet, WOER St 8 fOwer norizon | $53,618. Included in the latter was | Drifting ......... Sraaees bes ? ~ 8 : 
. ‘While Premier Mitchell Hepburn | net protit .........:. 446,432 117,934 | ploration and development work. ry 5 Pier corgi sahnb 327/873 195-508 will be justified, he says, when west. Incinded. in Be. etter wee Crossentting coccboccoecess weak iene ed and the next station is to end Gas Products Co. 
has denounced the Dominion gov- | Less: Dividends ..,... 500,000 ; - Sansa - ; : . ——j|per prices reach a “considerably provision for the dividend of two! Ore broken in stopes, tons 3,955 9,677 cut 150 feet below the present ¢o process gas from sou! 

J ernment bullion tax he has not said — ——_— Balance forward ....... 334,014 327,675 | higher level.” ee seen ee ne Soeene, . bottom, or 1,010 feet level. At present, Oil and Gas 
that his government will not insti- Surplus for year ..... 53,568 117,931] MATACHEWAN CONS. paene See Share and Divd. Record: Mr, Watson also points out that Value of Investments Jumps Ww. ke Min from th 
fate eter tan if the federal tax | Ooo Previous surplus | 117,894" .:--- 1" mn INCREASE CAPITAL| Paid e-ccccclc “oas' 28%) there is known to exist a section of Shares in other confpanies held ‘ns taaie Dinos come te. Eiirecte, Hivio, Bast Cres: 

' 4} 4s done:away with, or that provin- | Balance carricd for. . 64,366 = 117.934 Ww Celtied i 5 2° ground above the 200-ft. level, near by Northern Canada Mining Corp. Mi ; Co 1 t d ne Silver stead wells. 
“Teial taxation will not be increased | Eermints ver Share: - aaae i ee eons Be ee ee evel gine; | Slmost doubled in value during the|| MIDIS VONCEPMS |) Vii Ptisim during the early month Operation of three 

"even if the bullion tax remains See ee aes cae fs ner Funds Needed For doe sear ten Gnteaer een ing values in silicious ore. No attempt course of the year, having a mare i tai - — a plants in the field, howe 

boisk: $IRODM. Sadsescoscsrares eee actate xtensi ar from ° y ket valuation of $1,241 . an ns of crude ore will ex 
pr eg Extensive Development | 88,70 tu" treaty yt gin | ba teen made ode ofr | a Pat's Content aa ous || N€WLy Formed |e mikes and shinee «i om BP Sum ‘practi. 
Seine Sd shown tv 8 eet During the year the company ee -| 535 in 1933 to $235,907 in 1934. Value pera he on, as copper values | 311 in the previous year. The book | fit. In April, work was discontinued F ble economic operat: 
 Gaued by G. C. Bateman, secretary |{2zther strengthened its position as| Announcement is made in the an- en tt tit on oe company at 7 value of these shares less reserve for the season, but it is planned to Me Wish small gas flows, f 
| @f the Ontario Mining Association, | 2¢ lowest cost producer in Canada, | nual report of Matachewan Con-| with $155 108 te — as compared was $1,845,649. The company’s list of} Avon Gold Mines—Que. Incorp., Galen the mill from Keno Hill to naphtha could not be eff 
In the last four years the total tax. | °P¢t@ting costs being reduced to/solidated Mines that shareholders} While , Rew —e wens. investments was not materially al-|Jan. 21; H.O. Montreal; Author. | G#lena Hill, where the Silver King tracted by the separator © 
ation paid by Ontario gold mines | $129 Per ton of ore milled and sorted | will be asked to consider a proposal | tne ue a Se declined Fe tered during the year. The com-|capit., $3,000,000, par $1. : and. Elsa claims are located. It is I ~ Considerable interest has d 
has increased from 43% cents per as compared with $2.24 in 1933. Total | to increase the authorized capital- epeesey enlarged its invest- At th e M pany’s principal holding is in Kirk-| penneweiss Gold Mines—Ont. In- planned, P. R. Bradley, president, Hf 4 in off rights on lands o 
as increased from 437% cents Per |costs after provision for deprecia-| ization of the company from three| ‘These are shown in the halance 2 WELTIES || land Lake Gola Mines. corp. Feb. 1; H.0,, Toronto; Author. | St itenew location late in lak Tn I  detayde structure recen 
treated in 1934 Taxes per ouncé of | 02 Dominion and provincial taxes | million to ‘four million in | nest “at 0 oe in i balance General reserve account was re-| canit, $40,000, par $1 ° * {at its new location late in 1935. The HE to publie auction. Good pr:c 
‘gold produced increased from 88% and pre-operating charges were | order to provide further funds for a pared with $328, ~ 933" com~- duced by $250,000 during the year,| “5D sh Yellowknif ilies Psat ae produced will be ready paid despite the fact that th 
‘cents per ounce to $3.63 per ounce equivalent to $2.39 per ton ‘as com- | new shaft and to carry on extensive A . Big Long Lac Gold Mining Co— $157,548 being transferred to securi- Ont In Oct. 994: or shipment at the opening of navi- were a considerable distanc 
“Forther ‘increase in taxation can |D8t¢d _with $292 in the previous | development work on the first and Extraction Improves The company reports that it has ties reserve and $92,452 to explora- incorp., 16, 1934; H.O., To- | gation in the spring of 1936. | the Ranchmen’s well wh:-h 
‘only be viewed with apprehension year. It should be noted that these | second ‘levels. If this exploration Recommendations made by V. H. sufficient funds in its treasury to tion reserve. f ea Author. capit., $3,000,000, par EIS Ta ecm ing deepened into what is 5 
 pafticularly if it interferes with the | CO%S are for per ton of ore milled | work is favorable it is'the intention Emery and S. N. Graham, following} enable it to carry out its present Properties Examined * January Gold Production - —& *© be an ofl producing sa: 
| Gevelopment of low-grade orebodies, | 2"4 Sorted. Total costs per ton of | of the management to increase mill their examination of the company’s | programme of diamond drilling and| During the year some 83 mining Ceres’ ee ta—Ont. In-} Ga nadi ' Several Firms to Drill 
ci 2 : st ae $2.91 in 1934 and | operations to a scale of 300 tons per es —_ vc ae — ted = an extensive programme of surface | Properties or prospects were ex- — Feb. ‘aon $1 wa; Author. ary totalled “249, lee eaioes Son Several concerns are p ! 
47 in 1933. day. ble r , the report sta lopment when «| amined but, with one exception, no | °@Pit., $250,000, par $1. . ae ighborhood 
se Company Reports Ore Reserves Increase From the commencement of pro- A decided improvement has been + sy — foversbie. en investments were made . them.| Gold Quartz Mining Corp. — Ont. ae cara es '5 De: © Sieser’s well in ‘te near] 

"(OU RATIFYING results have been| Both broken and unbroken ore | duction early in November to Dec. meee the — of the mill ee 8 The exception was a working option|Incorp. Feb. 2; H.O., Toronto;|/ary 19394 necording to “g an | ' even if the Ranchmen’s weil d 
Sie Sptsined trom tie uitimatam | veserves are higher than in, 4983, the | 217/200) Sotvery of €90 ox. of gold, | 014 ing in a higher percentage Of! pasty.vour Mines— The financial | {#x#0,0n the property of Ballantyne | Author. capit. $2,000.00, par $1- | issued by the Dominion Bureae ot [EE prove up to the structure 

6 ; e Toronto Stoc x- | report shows. Broken ore reserves ° » Of gold, , sg es t-| Le § M eine sidered that Ranchmen’s bh 

. tement. “ p yndicat Moenicel, Incorp. Statistics. World 
ously statement. of Forty-Four Mines, ie heen Lac “area. Exploration | Que. Incorp; Jan. 28, 1934; H.O.,| totalled 4,319,000 aaa oe covered promising horizc 
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change to 3 companies listed on the | in the mine increased from 276,526 valued at $14,044, gold taken at $20.67 
section that an annual meet-| tons to 301,990 tons. The-broken | 22d 100 oz. of silver, valued at $52. Towa¥d the end of the year a Soeieiags a ene saat, work on this property is proceeding. | Montreal; Author. capit., $20,000, 
ing tnust be held or an annual report | reserves as at Dec. 31 amounted to | The average recovery per ton was thorough and intensive programme | 84) €s, Te-| Geological conditions encountered | par $10. | oe vr 
$3.01. Grade of ore handled was | 0% lateral development and diamond | Ports a strong working Capital posi- | have given encouragement, the Te-|" phoenix Mines Alta, Inc 
— Oorp., 
























































- issued within 60 days. All but three | 1,853,097 tons as com with : 
' es have complied and. im- | 1,751,755 tons in the eure year, | higher than indicated by the recov- drilling was undertaken in the mine, | tion as at Dec. 31, 1804. Current | port states, and a magnetic survey | re. 7; 1.0 : = 
action has been taken to | The value of both broken and un- | Y;,Jowness of production being including the upper levels whic stiitins nd Ghath: ted chpere chow is now being made. aos 72 at are See Oe ee gary, which has a location 2 
broken r es is estimated at ap- partly due to mill absorption. have not been worked for some liabilities of $3,919. apart Roy Tee ee ee oe 1,000,000 shs., B.D.V. ig E. Grasett & Co £ hwest of th "Ra chme " ; 
“In making this announcement offi- | Proximately $3.50 per ton based on Ore Reserves years. This lateral exploratory work | $36,290 to have been spent om devel: | Mill Being Installed Se teetn, eb UL, Monnet e — Drilling Re rf 
‘eials of the Exchange state that the | the current price of gold . Oe reserves calculated from de-| 18 Showing favorable results and ig | opment and diamond drilling to Que. Incorp., Feb. 9; H.O., Montreal; MEM B Following is the lates: -e 
Saitiction which orevides for en. an- Develsomalll’ velopment work on the 150-ft. level roo during 1935. date. aie at Dik Dik Property Author. capit., $20,000, par $100. woos are important Scar Valle 
‘Mal meeting-to be held or a finan-| A constructive exploration pro- only, and embracing the eastern and work don Me tae nian 4 ime ~" Jowsey Island Gold Mines — An om Our Own spendent ae he - oe HAN a ve 
“‘¢ial statement issued each year will | gramme for 1935 is already under- | Western ore sections, are estimated | Ore mined & hoisted to mill 64.952 to been mad hat the | JELLICOE, — With mill building | Ont St eee — — eon 
‘the future be strictly enforced. | way and favorable results are ex-|t 1,171 tons per vertical foot of] Dritting .............s+++0-. oe Sar | Roe See ised on erected, foundations being poured | 38% Ont-; Author. capit., 20,000 shs., feet in the limestone | 
on of the Exchange in this | pected, the report states. During the | G¢Pth, averaging 0.199 oz. of” gold | Crosscutting .......++.++++.. 750 feet | company. has ~y nies me *| for the machinery, and with mill | ™P-¥* eee 5 a a any 
commendable to say the | year the winze will be sunk to the | P& ton. Broken ore as at Dec. 31 Raising silhesinspeoneeharaanns 983 feet Gen tee coy toe hath diame parts on the ground, progress is be- . Merged es oe 
A pe t of its efforts share- | 1,500-ft. level and connected at that en ae e235 — development Satin cutting ..... sseeeess 10,200 cu. ft. | within the area of the company’s ing made by the Dik Dik operation| ‘Van-Nickel Mines — Supplemen- WaAverley 4781 5,380 feet and nearing the 
we a companies; who. aiay be chevation to the shaft by § an Lee Development Diamond ‘drilling ".......... “s:904%s feet | Property which did not belong to it. - the — ee ane sec- | tary letters issued Jan. 10 changing Branch Office: ee wo 
as to the current position of their | will be systematically explored. | _1m teviewing development at the cae McMartin Montre The property Nickel Mines. ge Bs eH tae a oe Union Drilling—Nearix 
any, have been given full infor- |" The east drift on the 1,175-ft. ievel | Property E. Craig, general manager, | Newhee Mines Reports Porcupine Crown Gold Mines —| was acquired from the Alderson-| creased from 1,500,000 shs., n.p.v., to ; ee oe the 
ys: p ground was Shareholders of Porcupine Crown | Mackay interests, who, operating as | $4,000,000, par $1. : . Gieappointing results in t 
. sands from which 2.c 









ition as to its affairs. In the future | is being driven to explore the pos- 




















































“any investor who purchases shares |sible déwnward extension of the | fined to the 160-ft. level, which $27,969 Current Assets |Gold Mines at the annual meeting | Dik Dik Exploration C 
“of a company listed on the Toronto | narrow orebody encountered on the is the only portion of the mine to| In its first report to shareholders | recently voted unanimously in favor | took pop shipped ial uae on flow was expected. 
Btock Exchange will be assured of | 1,000-ft. level, It was found that have been opened up at the present|since May, 1932, Newbec Mines, | of installing a mill of approximately | high grade gold ore from the prop- Royalite No. 26 (north e 
“receiving a-report on operations of | this vein does not extend upward time. The shaft put down by a which owns an inactive copper-gold | 25 tons daily capacity at its Gomak | erty. . ~—Drilling from 4,104 feet 
the company each year. to the 875-ft. level. ne company = 1919, being locat-| prospect in Dufresnoy twp., Quebec, | property, in the Three Duck Lake| A shaft is down 250 ft, with two F J Cc A Phillips No, 1 (north ena 
‘ ai . Capital expenditure during’ the } thin the Western ore zone,|shows working capital of $27,384.| area. Funds for this equipment are | levels opened up, and is now being ® * R WFORD “4 co. | *§—Drilling from 500 feet 
aa Devaluation Rumors year totalled $34,821. Of this amount a it was found, intersect a a Current assets total $27,969 and cur-|to be secured by the sale of stock.| carried down to open up a third Franco Oils 
“\ PTIMISM prevails in the mining | $13,065 was expended on new build- | F*heiow the 1 at epee Tn tent Dabalitins $900. . |The balance sheet at Bec. 31 last | level at around 350 feet. Members | Officials of Franco ¢ 
Se Dapare ackor Tetietionaty ana | ines, $12,272 or mbicellaneous equip-| 17 Deew the leet, See See wenn | _Rectipts during \the ‘period fram |shows geld: measis of (AEs. Ore! Fee, puasent indientions, he Lit The Toronto Stock Exchange periy which is drilling a 
"evaluation rumors have created | ™ent and $9,584 on additions in con-| , 1 160-ft level tices Se chath Dah May 1, 1932, to Dec. 31, 1934, totalled | reserves are estimated to have a| Dik will enter action with its Winni ; Cardston structure, in + 
-eonfidence among a large section of nection with increased tonnage and a fon Contehl dant at 4 tehae Pree $12,867 as against disbursements of | value of approximately $50,000. modest 20-ton pilot basis by the end innipeg Grain Exchange area of the province 
mining share investors and this is | 4¢Pth development. Sere ea ee cite ten Won Taid eree nen boas of covert / eee of April, and become the first gold Canadian Commodity Exchange (Inc.) nounced that a heavy dv 
being reflected in buying orders. In Current Assets Up scott ‘dai: thee ‘mail Galindo: tae ete on of $2,324. Proceeds Relief Arlington—The Second Re- producer in the Sturgeon River . rig will replace the pres 
Bar ctertate it in tort that further | Working capital increased $140,-|S004¢ hovel’ Weat workings 19 DOw | Cray co nee ee apeounted £6 | Liat Arlington Mines, which is.com- | Lis-nerse promote te caine drill: GRAIN — STOCKS — BONDS equipment. The well is 
oe is not far distant and | 150, the balance sheet shows. Cur-| under way to such shaft location.” $ N = ber ee trolled and operated by Premier Kich-Daneff property is being drill- 2,100 feet, with 13-inch 
. Ketan i ttenti directed a : canetnioe a ¢ 
“the removal of Belgian currency $67: and current liabilities} Current assets are shown in the|this fact is drawn by the auditors’ 40 to 80 —. <a new discovery made a aoe yeas ago. ings. and, at 1 i 
have been obtained. 
















fram the free gold standard. from $80,333 to $95,796. Cash as at| balance sheet as at Dec. 31 last at/ statement which states “the balance 


tons 
Interest centres in the senior golds | Dec. 31 last amounted to $224,424 as | $18,758 as against current liabilities | sheet (subject to the fact that there|. Rich Reck Gold Mines — Share- May Ask Higher | 


Turner Valley oil op 
































































“wince these companies will reap the | Compared with $57,788 in the prev-| of 40,838, leavi i isi 
J 0 ‘ 40,838, ng a working capital! is no provision for any loss that holders of Rich Rock Gold Mines 
eee eee te | oil gaillied Mae tdliows "| Gheme; beter ome extuanve etfncen on’ the realization of the in-|}aVe Tatified a deal whereby the cording to reports, wil 
the of g nthusiasm for s: shown, however, ane exclusive ae vestments or on other assets) is|COmpany’s property in Lennox and the Imperial Oil Co. t 
mplexity of the present situation Was at December $1, If this. iter Me a a to oe drawn up so as to exhibit a true and | Addington county, Eastern Ontario, price paid for Tur 
i the uncertainty of outlook. In- _ seemrioe 1933 | assets tase Wich Goat neu. sevice had sen ee Smelting Co. et an A teo- e pam. tn 1953, the pr 
ae 7 $ s ‘ ’s affairs.” pro- Tel of, 35 ons was $3 
Sit othe bane ent wd VT | curs ma. ekag_ sc |e 2. Curr lmbliencon-| "During 104 and 18 the company | Eemmne of deropmen i Paid Moving to satis te tet. re 
While the tone of the board has eer at clei). one | eal BSS dae he Ventnecs|cxamined a number of properties. | to start immediately. A new coms having been put into effec 
Tie the tone of he board ba | cng apt» “baa “aus | Page andg08 due to Ventures] Work on the gave cinppeintng | pany, with « OOD share capi ve peices apply 
A : ns rs ani e pr es were ; 
day to day has been erratic. Mine development and expendi-| abandoned. The report states that | Will receive a 40 per cent interest New Offices? naphtha. Speed 
Ait ea) TASHOTA GOLDF! 


tions, however, have been Buffalo Canadian Mines tures to the end of 1934 less recov-/ with the market ce of *e2e 
pri copper so 







































































’ ‘of a minor nature and losses eries, to be written off over future | jow it is useless : 
: ; ; to consider Mines—Shareholders 
priies aaaee sb have aot been Expenses Total § $48,899 operations, totalled $174,155. tion “with “ts the property fn prety eR eam eu siti de cond thistle COMPLETING NEW 
pennant ne — : veng, uffals adian % Quebec. The company holds ten | vised that a special general meeting Th 
f. ssiten’ at Bihalns aed 1634. totalled sere eae Dec. 31,| Lee Gold Mines Reports claims in’ Greenlaw twp., Ontario.. | will be held March 28 to authorize kdack. fireproof “thee to. Commenc 
MIAHE weighted index number of |Ments amounted to $48,899, leaving Low Working Capital ae he eis te eon ala served by swift elevators and een Bar! 
‘twenty-three mining stocks com- | 8 balance of $5,631, the company’s} Working capital of Lee Gold | Kingfisher Again Active new company te be formed Ss flooded with sunlight and i. April 


clean air. You want a central 
location, yet one that is free 


d by the Dominion Bureau of | financial statement shows. Explora- | Mines as at Jan. 31, 1935, amounted After Mi Sus Sait capital of three million shares. The 
I ; new 


is on the base 1926—100, was | tion, development and maintenance | to only $6,334, the company’s finan- Our Own Corresp¢ 
for the week ending March 14, | Charges were $23,895 and $18,500 was | cial statement shows. Current assets| From Our Own Correspondens is i i Ont—Tashota & 
WINNIPEG. — Kingfisher, on | CPI stock 000,000 shares has completed i: 


its new 50-ton mill and it 
















































































































compared with 131.5 for the prev- eo purchase of La- Senn canta, ee edaee toe 
is week es es. 011. the company has | Which a large drilling programme rom traffic congestion and 
fineteen gold stocks fell from| Current assets total $5,631 and cur- | outstanding advantes. by directors | being carried out, auch deus n to be to turn over 
2 to 1268, and four base metals | rent liabilities $1,314. An investment |and shareholders to the total of | for several days owing to a minor : where plenty of nearby park- | ee 
Sks from 137.1 to 1346. of 264,000 shares in La Roche Mines | $8,577. 7m break. The drills commenced to op- | Ontario’s Gold Output ing space is available. You a oie 
om sume, [18 carried in the balance sheet at| Development, exploration and | erate again a day or two agoandthe| 155,886 Oz. in February Bak ele Raines a 
nf $20,500. Total assets are shown at | other ture during the 13- a of the existing contract] production of Ontario gold want congenial neighbors, too, Ar 
aa tie te compan’ properten| Bsa ntetngdetclopoentder| WES. C  [gbtynanme eatesm Radel Lice ideas above the’ maxi a 
MU" \ tI] | are at present inactive. The direc- | ferred to future operations to $98,675.| _ Drills are also working through | ‘ole value of $6,300,008, consisting inite the maxi- A ie 
ty. 1d ND tors state that they are from time| Due to financing difficulties and | the ice on Independence Lake for | °% 155.886 ounces of gold and mum rent you will fi 
rn to time considering other interest-|erratic results obtained operations | the Rice Lake Mines, two crews | ces of silver. Hele pr pay: 
eee ee Tn | ing mining prospects with a view | were suspended on the company’s | Operating. Falcon lake is being dril- an output valued at tin Come, then, and. ins the I 
agi oe Yi | to acquiring and developing same. |Greenlaw township property at the | led by the W. E. Bailor company and January and $6,548,638 in February, : . peck as 
aT oe end of ere a the same company is also drilling at wee ited the MacLean ishi Com- 
| |_| |__| | Bulole Gold Dredging party maintained by Lee Gold Mines | toe aller Syndicate eno | which is the. shortest the year, | Pany’s office building at Uni- : 
3 pieef {iT ||. ss Returns Up in February staked & property in the Sturgeon 7 pa qrtenty ng edie py pe versity -Avenue_and Dundas 
e Ay [MINING | From Our Own Correspondent seaae abet at tie deka Oklend Gold Mines in the corresponding. month of. last Street, where there are a few 
Wy. kL! P—] | , MONTREAL.—Bulolo Gold Dredg- | northern Saskatchewan. . Negotia- Adds to Holdings }**"- small suites of offices available 
, ne ing’s February production of gold | tions were recently com for| From Our Own Correspondent Comparative figures by camps are ‘ ; 
ere | totalled 10,022 fine ounces, compared | the sale of the Sturgeon River prop- | _ SUDBURY. — to shown below: | having each and every advant- 
a hcomeisiened ee a oe ees 3 jae erty to American interests. A new trom the field, Oklend Gold iitines weathty: Ouipat es seines enumerated above, at rent, 
bruary formed and. Lee | has added to its h in the Little oat abt you. 
last year. Gold receive venlest | La0g oe that will attract 
en eet eels a Peay, | anit we fi qven it eles toutes te De Foscupine Comp: Se Sto agi A Sa 
compan: 's dredges handled - . t Co. Lac Development bas January een eet eeere if Tee oa 
000 cubic yards, which compares eee an- done some diamond drilling PEOOE, cerecconst et Apply to 
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no par value 
25,000 shares 
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t, the Same to be Issued Fully Paid 
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W. E. MISENER, Vice-President and Managing Director 
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Act” of the Province of Manitoba 


ing, 
292 Pages, 12"x9". $2. Copy. 


DIAMOND DRILLING CONTRACTORS 
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